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THE MONEY MARKET. 
Ir will not be possible to form any clear idea as to the 
probable course of the Money Market until after the 
Consols cividends have been distributed, and the large 


9 amounts which this week’s return shows to have been 


borrowed by the market from the Bank have been repaid. 
For the moment the market is flooded with money, but 


9} it does not seem likely that much of that will remain 


after the accounts with the Bank have been adjusted, 
and now, in the ordinary course of things, the revenue 
collection will sweep money into the Bank. Thus the 
present drop in the value of money is likely to be only 
temporary, for the Bank is certainly not yet in a position 
to lower its rate, and it may be expected gradually to gain 
control over the market and make its rate effective. A 
disturbing factor is, of course, the effort which the big 
finance houses are making to keep the market easy, so as 
to facilitate the loan mongering operations they have in 
hand. But, although the power of those houses is 
great, it is not unlimited, and although they may 
push gold into the Bank they cannot keep it there. 
‘heir very success in depressing rates is an element 
of weakness, for if they make it easy to take gold hence 
the demand for the metal, which been choked off 
by the higher rates that have lately prevailed, is certain to 
revive. And with all their resources they will find it no 
easy matter to keep filling a sieve. Meanwhile, the dis- 
count houses have been considering the propriety of again 
reducing their rates for deposits, aud although a decision 
has been deferred until Monday, it is probable that the 
reduction will then be made, because in this matter the 
bill brokers must be governed mainly by the condition of 
the market for the time, and that, as has been said, is easy 
enough, although the case is not likely to prove of long 
duration. 

From the following statement it will be seen that, 
influenced by the fall in the value of money here, the 
following exchanges are now moving against us. It is 
worth noting, too, that the gold premium in Buenos Ayres 
is again advancing. 
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THE ASSURANCES OF PEACE. ane: 
custom which has long been prevalent in many - 
sane States, of pane addresses to Premiers or 
‘Sovereigns on New Year's Day, is far from an inconvenient 
‘one, at. least to those to whom the addresses are resented. 
‘These documents are drawn up with a great deal of care ; 
they are usually read beforehand, and they rarely or 
‘mever contain a embarrassing to their recipients. 
Nobody tells an Emperor or King that he has lost. public 
confidence ; or a Premier that his last project of law has 
jrritated half the community. Great people, moreover, 
acquire from practice a tact of their own, and even if an 
unpleasing sentence does slip into an address, it 1s not 
difficult to pass itover in the politest-and most meaningless 
of replies. Few kings ask an interlocutor, as it 1s sat the 
King of Roumania did last week, whether or not he had 
formed one of a crowd which lately hissed his majesty in the 
street. On the other hand, the receipt of the addresses 
allows great personages to give assurances which are highly 
litic and agreeable to those who hear them, but which, 
ut for the excuse offered by the ceremony, would be 
supposed to have been uttered for some concealed purpose. 
It is, for instance, most convenient that when a State is 
raising or contemplating large loan operations, the Sovereign 
or Premier should be able to assure the world that in his 





judgment the peace of Europe is not likely to be disturbed. 

hat is, to begin with, an indirect assurance that he | 
himself will not disturb it, and it is taken to be much 
more, viz., an expression of belief in peace by a personage 
who knows, or should know, the secret history and designs | 
of the continental powers. Such an assurance is most 
helpful to Finance Ministers, and more especially when 
it is given as part of a ceremony, and asa piece of news 
likely to give pleasure to the community. Just at pre- 
sent, for example, we find Italy and Hungary, the one 
raising a considerable loan, and the other converting her 
debt, and accordingly King Humbert and M. Tisza dwell 
with emphasis upon the prospects of peace for 1889. So 
also does President Carnot, though for a somewhat 





different reason. The French Government can always get 
money, and is partly independent of the financiers, but it 
is most earnestly desirous that peace should be believed in, 
because any fear of war would strengthen General 
Boulanger’s hands. If France were threatened it is believed 
that the people would turn to him with one accord, and 
President Carnot is, therefore, full of the conviction that 
France is not threatened, or for the present likely to be. 
Even the Emperor of Austria, who is also King of 
Hungary, has expressed his full belief in the maintenance 
of peace, and the only ruling person outside Russia who 
has been silent on the subject is the Emperor of Germany, 
who also is the only one who has no loan to raise, or other 
great object to secure by tranquilising the public mind. 


We have no desire whatever to imply that these assur- 
ances are insincere, or uttered only to facilitate financial 
operations. On the contrary, we think they probably 
represent with accuracy the balance of opinion in the 
speakers’ minds. Each one of these potentates or states- 
men knows that he himself wishes for peace, and that 
every one of his equals also desires it, and he consequently 
has ground for trusting that peace will actually be 
Neveu He has much more reeson to do so than he 
1as to apprehend war, and he is quite entitled to state what 
seems to him, upon the whole, the preferable opinion, with- 
out enumerating all the somewhat conflicting reasons which 
have induced him to arrive at it. But we do wish to point 
out that these utterances are influenced toa certain extent 
by their authors’ wishes, and must not be taken to be more 
than their opinions, formed in part under the influence of 
those desires. The Kings and swans of Europe know 
well that peace is most uncertain, that the equilibrium of 
the Continent is maintained with difficulty, and that the 
merest accident might precipitate the gravest events, and 


if they wanted more troops or more fortresses they would 


mention their secret doubts. As, however, the 
Dts, \ , they want money, 

or in the case of President Carnot a public impression ot 

mney, Saby thrust —, a aside, and only state 

the | opinion at which, after i 

inclined to arrive. That opi cages Bak 


, when war was so confidently expected, and it is 
Soe t ey apt The —. a 
shown themselves able to bear a long suspense ou 
irritation, and indisposed, even exceodingl,’ indisposed, to 
relieve their anxiety by a plunge into the un :nown. That 
isa most. hopeful symptom, for the restlessness of the 
people under their burdens might have greatly increased 
the readiness for war, and, moreover, every year of waiting, 
we may ‘ely on it, inereases the reluctance to incur the 
tremendous responsibilities which the next war will bring. 
It is quite possible, therefore, if nothing occurs in France 
or Eastern Europe, that the armed truce may continue for a 
long time yet, and that.1889, in particular, may be allowed 
to pass without any movement of the greater armies. 
Nevertheless, it is our duty to point out that the assur- 
ances of the Sovereigns, and Presidents, and Ministers do 
not actually remove any of the causes of anxiety. They 
do not in the least, for example, diminsh the chances of a 
revolution in Franee, which would almost inevitably be 
followed by a great war. That revolution is wholly beyond 
the control of President Carnot, depending, as it does, upon a 
wave of popular opinion, and it is, of course, entirely outside 
the official ken of any of the other Governments of Europe. 
They could not be even expected to allude to such a 
danger, and would, if they did allude to it, only hurry it on. 
For them a revolution until it occurs can have no existence, 
and must not be allowed even to colour, much less to 
modify, the public utterances of their thoughts. Still, as a 


| matter of fact, the danger of revolution exists, and musi 


be considered by all to whom the probability or improba- 
bility of the maintenance of peace is matter of the first 
importance, as also must the danger of “ complications ” in 
Servia, such as would in certain contingencies make war 
tmevitable. The King of that little State has, by an 
unusual display of firmness, and great adroitness in playing 
off the parties, rescued himseli .com his more immediate 
dangers. He has offered the Radical and Russophil 
majority the clear alternatives of accepting his new Con- 
stitution or being governed by himself as an adsolute 
Prince,and from fears whicharenot yet thoroughly explained, 
they have submitted to his will. He has still, however, to 
accept a Radical Ministry, and tomakeit carry out his policy, 
and the task may be beyond even his great ability in 
management. It is nothing less than to induce a Russophil 
Ministry, strongly supported from St Petersburg, to accept, 
or at least to tolerate, a strongly pro-Austrian policy. As 
the King is clearly master in the last resort, he may be 
successful even in this attempt, but he may also fail, and in 
that event Russia and Austria will be face to face, con- 
tending with their troops for the right to supreme influence 
in Servia, or seeking each of them “compensations ” ina 
new partition of ‘Parkey. It is dangerous, with such 
inflammable materials lying all about, to accept even 
Kings’ assurances that there will be no fire, and business 
men will do well to regard them merely as promises that 
those who speak will do their utmost to avoid war. Those 
promises are most satisfactory, and are even in one way 
reassuring, but their value must be limited by ('> power 
of the speakers fully to carry them out. If peace depended 
exclusively upon the Governments of Europe, it would not 
be broken for the next five years, but then it is not so 
dependent. There are other factors, and over one of 
them, the electors of France, neither Ministers or States- 
men can exercise any sort of control. 








COUNT BISMARCK AND SIR ROBERT MORIER. 


THE correspondence between Count Bismarck and Sir 
Robert Morier, the British Ambassador at St Petersburg, 
published in London yesterday, thotigh an incident which 
ought not to be exaggerated out of its true proportion, 
cannot but bring home both to England and to the nations 
of the Continent the methods which Germany thinks it 
right'to use in her attempts to obtain a political object. 
It is impossible to read the attacks upon Sir Robert 
Morier in the German Press, attacks almost admittedly 
inspired by the Foreign Office at Berlin, and the letter in 
which Count Bismarck meets the demand for a repudia- 





; ini . 
‘accurate. The situation is a ale may possibly prove 





nO worse than it was 


tion of the accusations, without the most sincere regret. 
We have no desire to claim that the German Government 
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shall our Ambassadors as immaculate,.or to. forbid 
them if they are conyineed that an English diplomatic 
agent has acted injuriously and treacherously to. their 
interests, making the official representations which such 
conduct would justify. They have a perfect right to accuse 
Sir Robert Morier of attempting to betray the Army of the 
Crown Prince to the French, but if they do so, such an 
accusation should be made formally and openly, and not 
unde: the shelter of an anonymous writer in a public 
rint. 
If the German Government really believe that the 
information bays received from Madrid in the early part of 
1886, as to Sir Robert Morier’s communication with 
Marshal Bazaine was true, why did not they at once take 
steps to lay the matter before the English Foreign Office, 
and to demand that, on proof being given, an act so 
monstrous, when performed by the representative of a 
friendly nation, should meet with the reward it merited? 
It they were sincerely impressed with the truth of the 
story, it would have been the plain duty of the German 
Government to act in some such way as we have suggested. 
Instead, however, they say nothing about the matter for 
nearly three years, and a they do raise the question 
do so first, by inspiring general attacks in the Press upon 
the British Ambassador at St Petersburg as the enemy of 
Germany, then by giving shadowy hints in connec- 
tion with the war of 1870, and lastly by allowing 
the newspaper employed to conduct the attack . to 
publish a confidential report sent from Madrid, which 
urports to contain the sumaary of a conversation between 
Marshal Bazaine and the German Military attaché. To 
add +o the unfairness of the manner in which Sir Robert 
Morier’s honour has been assailed, the specific accusa- 
tion has been delayed til! after Marshal Bazaine’s death. 
Fortunately, however, before that event occurred, rumours 
reached Sir Robert Morier of the charges which were being 
repared against him, and he was able to obtain from 
Marshal Bazaine—a month before his decease-—the most 
full and complete denial, not only of the allegation, that he 
—the Marshal—had ever received information from 
Darmstadt, but of the statement that he had ever held the 
conversation attributed to him. Our readers, perhaps, will 
hardly think that Marshal Bazaine’s letter was necessary 
to disprove a charge so ridiculous and impossible on 
the very face of it. Still the inherent absurdity of 


necessarily throw discredit upon the action of the 
German Government. We have no right to dictate 
We may, how- 
ever, demand that when they have an accusation of a 
particularly grave and dishonourable kind to make against 
a trusted public servant of the English péople that such an 
accusation shall be made in a plain and straightforward 
way, and that a friendly Government shall not endeavour 
to blast the reputation of one of our most honoured diplo- 
matists by the use of means which even the first Napoleon 
would hardly have ventured to employ with such cynical 
openness. 

Though willing to admit that the 1: ‘ortunate. tone of 
asperity which Sir. Robert Morier made use of in his first 
letter to Count Bismarck gave some excuse for the inso- 
lence of the latter’s reply, it is impossible not to notice the 
manner in which Count Bismarck. imitates his. father’s 
coarseness and want. of good breeding in the conduct of 
public affairs. The new Foreign Minister of Germany 
must remember, however, that what in his father takes the 
form of rugged strength and. force may easily degenerate 
in the son into the impertinence of the self-important 
and self-satisfied /unctionaire. The world will tolerate 
a certain boorishness of manner in Prince Bismarck which 
cannot be allowed in Count Herbert. If the way in which 
Sir Robert Morier has been treated is typical of the manner 
in which German diplomacy is to be conducted, . the 
Empire will not, we imagine, find it particularly. easy to 
maintain its system of. alliances. With such methods 
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j| prevailing, we may not unnaturally regret that Lord Salis- 
: a was drawn into any form.of alliance with Germany in 
{| regard to the East. Coast. of Africa. Who can. tell. what 
dificulties and accusations may: not arise from joint action 

with a Power, the conduet.of whose foreign affairs: is: in 





more careful than-ever in entering upon schemes for obtaiin> 
ing German. assistance to. put. down, the slave trade. We 
cannot: write as we have felt.compelled to write of: the 
action of the Government. of a. friendly Power-without -at 
the same time putting on record that- we have not the least 


kind of intention. of accusing the German e- of 
sympathising with the treatment. accorded to Sir Robert 


Morier.. Outside the immediate followers of Prince Bis 
marck and his son, we feel sure’that the vast: majority. of 
those Germans who understand the circumstances are quite 
as disgusted as the people of this country. The Germans are 
an upright and honourable people, and the devious methods 
lately employed. by the Berlin Foreign Office to injure an 
Ambassador who happens to be distasteful will, we may be 
confident, be condemned as strongly and in as good faith 
as, were matters reversed, would such action by their 
Government be scouted and condemned by all independent 
and right-feelfng Englishmen. 





ae | eer 


MANCHESTER FAIR-TRADERS. 


In dealing with the correspondence on this subject that 
pag in our last issue, it may be well to point out at 
the beginning that the Manchester Fair-traders are in 
some confusion of mind as to the character of our trade 
relations with India. ‘The people of India,” says Mr. 
Molesworth-Hepworth, “ maintain their open market, and 
give it free to the people of Great Britain, who reciprocate 
the privilege.” Itis not so, however. We do tax Indian 
products—-tea and silver plate-—and the contention 
of the Manchester Fair-traders that it is the duty of 
a nation whenever its products are taxed in another 
country to retaliate by imposing duties upon the imports 
from that country, makes straight for the re-imposition by 
India of the cotton duties which, in deference to the pressure 
of British opinion, she was induced to abolish. If this is 
what the Wldichestae Chamber of Commerce really wish, 
the Indian Government will have no hesitation in gratify- 
ing them. But we fancy none would be so indignant as 
these Manchester manufacturers if they were taken at their 
word, and the treatment they wish to accord to their com- 
petitors were meted out to them. 


It is no answer to this to urge that what is desired: is 
fiscal federation with our colonies and dependencies, so as 
to establish absolute freedom of trade throughout the whole 
Empire. Such a federation never can take place in the 
way the Fair-traders profess to desire. For in this matter, 
as in many others, they are not consistent. ‘The federa- 
tion is advocated not only as being good in itself, but,.as 
being a method of compelling Protectionist countries-to 
reconsid.r their policy, and the door is always to be my 3 
open to them, so that they may at any time “ purchase for 
themselves the right of free entry” into our markets. by 
opening theirs to the free entry of our products. But what 
possible inducements can our colonies have to enter. into 
an arrangement of this kind? They are asked to admit 
imports from this country free of duty in consideration of 
such favoured treatment here as will secure them an 
advantage in our markets over all foreign competitors. 
No sooner, however, is this advantage to be conferred than 
we are to make all possible haste to destroy it by entering 
into new agreements with foreign nations to place their 
products on the same footing as. those of our colonies in 
return for the abolition by them of the import duties 
levied upon.our goods. In other words, the favoured treat- 
ment the Fair-traders,are proposing to accord to our 
colonies is to last. only so long as it is profitable to us; and 
is to be done.away with whenever we can gain anything by 
setting it aside. And with all deference to the people. of 
Manchester, we must say that.if they really hope to carry 
out such an arrangement they must either have given very 
little. thought to the matter, or they must think very 
meanly of the intelligence of our brethren in the colonies, 

When Mr Molesworth-Hepworth asksus to prove that we 
receive equal treatment abroad in return for the free entry 
given here to Protectionist nations. he begs the question. 
These foreign nations certainly do. not treat us in the same 
way as we treat them. It is not, however,out of consideration: 
for them, but simply for our own benefit, that. we freely 














such hands? Let us. trust that. our Government. will be 
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imposition of import duties by us have to show is how it 
woaldalven rerene to yield to their d an 
tax the food of our people and the raw material for nm 
manufacturers that we import from abroad. Suppers, x, 
example, that, in retaliation for the import duties whic 
the United States levy upon our products, we were a 
impose an import duty upon American cotton, what wou 
Manchester gain by that? Or how, except by bre 
wheat and the raw material for our industries, would the 
endeavour to retaliate upon Russia? It would be well, 
too, if our Manchester friends would say what ground they 
have for the belief they profess that, if we began a war 0 
tariffs, the result would be that Protectionist nations would 
be coerced into according better treatment to our roducts. 
We have latterly seen a good deal of this kind of warfare 
becween Protectionist countries, but its effect has certainly 
not been to cause a reduction of tariffs. On, the contrary, 
it has led to a continuous enhancement of duties, each 
stroke delivered against one country being followed by 
another, and, if possible, still harder blow delivered in 
return. And the practical question for the Manchester 
Chamber of Commerce is this, “‘ How would it benefit our 
cotton industry, if by taxing the two or three millions 
worth of foreign cotton goods that came into this country, 
we caused retaliatory duties to be imposed upon the seventy 
millions worth of cotton goods we export?” Mr Hibbert 
tells us that in moving his Fair-trade resolution he took 
cotton goods as an example, and there is always an advan- 
tage in looking at the application of general principles to 
concrete cases. Let him then work out his example fully, 
and show the Manchester manufacturers the result to which 
it leads. 

Fallacies die hard, and the fallacy that under our system 
of free imports no part of the taxation of this country falls 
upon foreigners is no exception to the rule. How mis- 
taken the idea is we have often endeavoured to show, and 
although it is wearisome to reiterate oft-repeated argu- 
ments, the Manchester Fair-traders will, no doubt, bear 
with us if we quote for their benefit what we have previously 
said. ‘Our Imperial and local taxes,” we wrote, “ are an 
“item in the cost of production, and are, of course, included 
“in the price of the finished products. That being so, it 
“is evident that every foreign purchaser of British goods 
“is made indirectly to bear a Lev of British taxation. 
“That the foreigner who buys may not be the same 
“ individual as he who sells is nothing to the point. We 
“must look to our foreign trade as a whole, and as regards 
“ that we know that it consists in the exchange of com- 
“ modities, and that although ~ve do not tax the imports 
““ we receive, we do levy tribute from the foreigner through 
“the medium of the goods we give in exchange.” On 
this point also let Manchester consider its own experience. 
Do not the seventy millions worth of cotton goods we 
export bear in the way we have indicated their share of 
the burden of our taxation, and should we not lose far 
more than we should gain if by taxing the comparative 
handful of cotton goods we import we invited tariff reprisals, 


and so created new obstacles in the way of our export 
trade ? 








THE REVENUE AND THE BUDGET PROSPECT. 


Ir is curious to note how very differently the revenue 
returns for the past nine months have been interpreted by 
different people. Thus, for instance, the Daily News 
shakes its head over them and speaks despondingly of the 
probable outcome of the year’s collection, while, on the 
other hand, the Standard construes them as pointing to a 
probable surplus of more than £3,000,000, and holds out 
the hope that Mr Goschen will be able, after providing for 
a moderate additional expenditure on the Navy and forti- 
fications, to take another penny off the income tax. ‘To 
us, however, it seems that although the revenue is comin 
in satisfactorily enough, and will doubtless considerably 
exceed the estimate, it will be prudent not to indulge in 
any expectations of a reduction of taxation. 

t will be remembered that Mr Goschen estimated the 
total revenue for the year at £88,246,000, out of which 
£1,419,000, bein one-third of the probate duty, was to be 
paid to the Taxation Account as a contribution from 
personalty to local expenditure. N ow, the actual receipts 


d | £460,000 paid 





i ing December 31, inclusive of 
thon -pregg tins sed Taxation Account, were 
£59,884,000, and the collection during the current quarter 
of a further sum of £28,562,000 woul suffice to bring the 
revenue for the year up tothe estimate. But the colfection 
during the present quarter is certain to exceed 28} 
millions. In the corresponding period of last year the 
receipts amounted to £30,749,000. Then, however, the 
income tax was being collected at the rate of sevenpence in 
the pound, whereas now the rate 1s sixpence. The calcula- 
tion was that this difference of a penny would reduce the 


f| revenue of the year by £1,550,000, and this loss will, of 


ourse, fall chiefly upon the current quarter, as it 1s im it 
that the great bulk of the income tax is paid. We may 
caleulate, therefore, that the income tax reventre of the 
current quarter will fall short of that of the correspondin 
period of 1888 by about 1} millions. On the other hand, bot 


the Customs and Excise revenues are expanding, and the |} 


stamp duties are giving an increased yield, the new duty 
on Stock Exchange contract-notes ry having proved 
much more productive than was expected. 

sources some increment which will partly offset the loss 
from the lowering of the income tax may reasonably be 
expected, and making a cautious estimate, the probable 


revenue of the quarter may be placed at about a million |} 


less than the amount collected in the same period of last 
year, or, say, about £29,750,000. 
revenue for the whole year works out at about £89,600,000, 
thus :— 





Actual collection to December 31, 1888 ..................065 59,884,000 
Estimated receipts in current nine months ............... 29,750,000 
89,634,000 |}: 


This is about £1,400,000 more than the estimate, so that, 
broadly speaking, the present indications point to a pro- 
bable excess of revenue over the estimate of about a 
million and a-half. How far that may be supplemented by 
economies in expenditure or diminished by an excess of 
supplementary votes it is, of course, impossible to guess. 
We doubt, however, whether any material savings in the 
estimated expenditure can have been effected. 

Even if it were at his free disposal, a surplus of a million 
and a-half would not afford Mr. Goschen much scope fora 
remission of taxation, as an additional expenditure on our 
Navy and coast defences will haveto be provided for. But the 
fact is that such a surplus has already we hypothecated in 
advance. It is to be remembered that on the Ist of April 
next the new scheme of local taxation comes into force. 
From that date certain revenues that now go to the 
Imperial Treasury will be handed over to the local authori- 
ties ; and as it is confusion on this point, that is tending to 


encourage hopes of reduced taxation that are not likely || 


to be fulfilled, it may be of advantage to state briefly how 
the matter stands. 
first with England and Wales. During the current year the 
Treasury pays to the English local authorities a sum of 
£1,136,000 out of the probate duty, as a contribution to 
their expenditure. Next year this contribution is to be 
increased to £1,800,000, and in addition the local authori- 
ties are to receive the proceeds of certain licence duties, 
amounting in all to £3,000,000 which now go into 
the Imperial Treasury. Thus, in all they are to receive 
£4,800,000. On the other hand, however, existing ts 
in aid to the amount of £2,340,000 are to be discontinued, 
so that the net additional payments to the local authorities 


will be £2,460,000 (£4,800,000—£2,340,000), or £1,324,000 | 


more than is paid this year. Similarly, the grant from the 
probate duty to Scotland and Ireland, which this year 
amounts to £283,000, is to be increased next 


£430,000, and some additional grants will have to be made 


to both Kingdoms as the equivalent of the revenue from 


g | licence duties which the English local authorities are to 


receive ; for obviously it would never do to relieve the 
English ratepayers by assigning the licence duties to them, 
while leaving the Scotch and Irish ratepayers to bear all 
their present burdens. We may take it then that, in all, 
Mae on pre by the Treasury to the local authorities of the 
United Kingdom will next year exceed by £1,700,000 to 
£1,800,000 those made this year. And this new charge 
promises to more than absorb all the excess of revenue, 


From these | 


On this assumption, the |} 


For the sake of clearness, let us deal |! 


ear to || 






































Ba 
aie 
ie 
ye 
oe 
ota 
Mu 
oa 











Jan. 5, 1889. ] 


THE ECONOMIST. 





which the Chancellor of the Exchequer is likely to have at 
his disposal. 

It may be said that we have overlooked one important 
consideration. In consequence of the splendid success of 
Mr Goschen’s Debt Conversion scheme, the debt charge for 
the ensuing year will be reduced by over 1} millions, and 
this at all events, it may be thought, will be at the disposal 
of the Chancellor of the Exchequer. It is not so, however. 
By the Act of 1887 a sum of £26,000,000 is set apart each 
year for the service of the debt, and whatever balance 
remains out of this sum after the interest charges and cost 
of management have been defrayed is. applied to the 
reduction of the principal of the debt. Consequently the 
reduction of the interest charge will not relieve the 
Treasury. It will only cause a larger balance to be 
available for debt redemption. So far, therefore, as can at 
present be seen, Mr Goschen is much more likely to be 
compelled to increase taxation, than to be in a position to 
remit taxes. That, of course, need not preclude him from 
effecting some changes in the incidence of taxation, and 
several reforms of this kind, such, for instance, as a re- 
adjustment of the probate and succession duties, and, in the 
field of local taxation, the division of rates between owners 
and occupiers, are urgently needed. But, seemingly, we 
must next year be content to bear in some ferm or other 
a burden of taxation at least as heavy, and probably a 
little heavier, than that we have now to bear. 








STOCK EXCHANGE QUOTATIONS AND SETTLE- 
MENTS—A NOTE OF WARNING. 

Tue New Year is almost certain to be characterised by 
much activity in the promotion of new joint stock enter- 
prises, and this in turn will lead to an expansion of business 
on the Stock Exchange. The experience of the past few 
months has shown, however, that investors need to be very 
careful not only in regard to thequotations for newsecurities 
which are sent out from the Stock Exchange, but also in 
regard to the various modes of settling transactions in such 
issues. A want of attention in either respect may lead, as 
it often has led, to serious losses ; for investors may be 
beguiled by purely fictitious quotations into applying for 
very shady securities, or they may find that bargains which 
they have made for the sale or purchase of securities cannot 
be enforced To both of these qnestions, therefore, we 
think it will be well to draw attention. 

So far as the “ rigging ” of a market in order to stimulate 
subscriptions by the public goes, that is, of course, an old 
dodge; but, like many other things, it has been much 
developed of late. At present there are few new companies 
brought out whose shares are not, immediately after the 
appearance of the prospectus, quoted at a substantial 
premium—some of the most worthless mining issues often 
commanding a premium of from 50 to 100 per cent. But, 
in the great majority of cases, these premiums are entirely 
artificial, and very often no dealings ever take place. The 
modus operandi is cheap and simple. One or two members 
of the House who are to some extent in the “swim” are 
subsidised by the payment of two or three hundred pounds 
to make a market for the shares, which they do by effecting 
a few sham transactions, and by getting the price quoted on 
the “tape.” Until the allotment takes place, no one is 
usually disposed to sell unless they are absolutely guaran- 
teed some shares, for otherwise they run the risk of being 
left in the cold as “bears,” and hence the premium is 
easily put up to almost any figure until the allotment 
letters are issued, when the offer of a few shares at once 
sends the price down to about par. In the meantime, the 
premium los, of course, had the desired effect of swelling 
the list of applications for shares. Investors, it is true, 
could usually find out the real state of the market by in- 
structing a broker to test it, but too often this is not done, 
and the artificial price is accepted as bond fide. Pro- 
moters who resort to these tricks would, however, have 
much more difficulty in deluding the public were it not for 
the assistance they obtain from the “tape” quotations. 
In the ordinary run of business these fictitious prices 
would not be quoted at all, but in the absence of official 
supervision, they are frequently quoted on the “tape,” and 

y this means find their way into the newspapers, and are 








b 
disseminated broadcast. In view of the harm thus effected, 


a aE RE 


we think that the Committee ought to exercise some control 
over the “tape” prices, for it is surely absurd to refuse to 
allow bargains before allotment to be officially recorded, and 
yet to allow the fictitious prices of securities not 
allotted, to be sent forth with their sanction on the “ tape,” 
and without any restriction whatever. 


Turning now to the settlement of transactions in new 
issues, there are three or four ways in which this 
may take place, and it is sometimes of considerable 
importance to investors which of these is adopted. Many 
securities new to this market, such as South African 
Diamond and Gold Mining shares, which have been 
imported from abroad and not originally issued here, have 
been all along dealt in for the usual fortnightly settle- 
ments. No special settlement has been asked for, and 
none, so far as we can see, has been required. There can 
be no doubt as to the validity of the bargains entered into 
in this way, for they have never been disputed, and a case 
now said to be before the Committee does not, we believe, 
affect the general question at all. Dealings for the 
ordinary settlements, which occur at fixed periods, are 
therefore perfectly satisfactory if sellers are sure of being 
able to deliver, but on this point they are, of course, in 
the case of new issues, frequently doubtful. Next comes 
the method of dealing in “letters,” viz.: letters of allot- 
ment, to which no objection can be raised, for as soon as 
subscribers to a new undertaking have received their letters 
of allotment they can complete any transactions they have 
entered into. Another mode of dealing is “for the coming 
out,” viz.: for settlement when the share certificates are 
issued by the company, this method being usually followed 
in the case of new mining companies. When sales are 
made in this way the shares generally have to be paid up 
in full before the certificates can be obtained, and often 
there is a good deal of delay on the part of the company 
in preparing the certificates. Still, a settlement is almost 
certain to take place, for, however rotten an undertaking 
may be, it seldom falls to pieces before the shares are paid 
up in full and the certificates issued. Against none of these 
modes of settlement, therefore, can any grave objections 
be urged, except, perhaps, in one respect, to which we 
refer below, since it is involved in the question of “ special 
settlements,” which we will now deal with. 

In regard to a so-called “ special settlement ” in any new 
security, this is appointed by the Committee upon applica- 
tion being made, provided that certain infyrmation is 
supplied to show that primd facie the compahy has been 
legally constituted, and that a sufficient number of shares, 
or quantity of stock, has been genuinely issued, so as to 
allow a settlement to properly take place, the object, of 
course, being to guard against a “rig” or “ corner” at the 
settlement. But although a “ special settlement” may be 
easily obtained, it is also extremely easy to indefinitely defer 
the application for, and, therefore, the appointment of one if 
those interested in the company are desirous of doing so. 
In some cases, such a course has certainly been followed, 
and the reason is clear, for all bargains for the “ special 
settlement ” are, of course, contingent upon the appoint- 
ment of such a settlement, and if none is ever fixed those 
who have bought shares for the “special settlement,” 
in order to make or sustain the market, cannot be 
called upon to make good the loss upon their bargains. 
There is, therefore, much risk in dealing for the ‘‘ special 
settlement” in the issues of unsound companies, for 
there may never be any chance of enforcing their com- 
pletion. ‘There is the one other danger in connection with 
these mixed modes of settlement referred to above, to 
which attention must be drawn, since it has recently 
affected several undertakings, including the Salamanca Tin 
and the Flameless Explosives companies. When dealings 
take place in “ letters,” or “ for the coming out,” investors 
may easily purchase vendors’ shares without being aware 
of the fact, and then, if a “special settlement” is 
subsequently appointed, and if they sell those shares 
for that settlement, they are unable to make a “ good 
delivery,” since the Committee will not appoint a “ speci 
settlement ” in vendors’ shares until —— after 
appointment of a settlement in the ordinary 

ence, it is not safe to buy shares, and then subsequently 
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sell them for the “ ial settlement,” unless it can 
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ascertained that there are no vendors’ shares i 
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“original. purchase: Altogether, it will be seen that. in- 
| vostors a to take care how they deal in new issues, 
| for. although the Committee are always disposed to insist 
upon the equitable fulfilment of every bond fide bargain, 


_ people may easily enter into contracts of such a contingent 


| character that they can be rendered. void by the action of 


_ interested parties. 


| 








BRAZILIAN RAILWAY GUARANTEED SHARES. 


By the decision recently given by Mr Justice Hawkins in 
the ease of Imperial Brasilien Natal and Nova Cruz Rail- 
_way Company, Limited, the legal position of the Preferred 

shareholders of Brazilian eg: railway companies has 
been sharply defined. The facts of the case were simple. 
The company has a capital, exclusive of Deferred shares, 
‘amounting to £577,700, .of which £327,700 is in the form 
| of 5 per Cent. debentures, and £250,000 in 7 per Cent. 
Preferred shares. Upon the original sum subscribed, viz., 

£618,300, the Brazilian Government has guaranteed for 30 
years interest at the rate of 7 per cent., or £43,281 per 
annum. The company, however, like several other Brazilian 

undertakings, has not had a very prosperous career, and 

so far its annual traffic receipts have been insufficient 
to meet the working expenses. Hence the subsidy paid 
by the Brazilian Government has had to be drawn upon 
to supply the deficit in the revenue, and as a result the 

Preferred shareholders have only received a small part. of 
the interest to which they are entitled. The figures for 

the past four years are :— 





‘ what is left after defrayi 


. o as acinar ndtaTa 


1887. 1886. 1885. 1884. 
Excess of Expenditure <£ £ £ £ 
over Receipts......... 9,044 ... 10,703 ... 13,201 ...—13,986 
Dividend upon 7 per % %, : 4 
Cent. prefr’d shares aie asi eS eae ai 


These being the facts, the contention of the Preferred 
shareholders who took action against the company was 
briefly that. the 7 per cent. paid by the Government upon 
the preferred capital was received upon trust for that pur- 
pose, and could, therefore, not be applied to any other 
purposes- Mr Justice Hawkins, however, decided “that 
the interest paid by the Brazilian Government is not paid 
_ for the mere benefit of the holders of the Preferred shares, 
_ but is paid to the company as a contribution to its revenues, 
_and to be applied by the company to such purposes as the 
_ earnings of the undertaking might be legitimately applied 

to, and to assist them in carrying out the obligations under- 
taken by their contract with the Government, and in con- 
_ sideration of those obligations.” 

There can be no doubt as to the soundness of this 
decision. A railway company has, first of all, to carry out 
its duties to the public, and the line must, therefore, be kept 
in a state of efficiency. This is imperative in this country, 
where no subsidies have been granted, for the holders of 
debenture bonds cannot interfere with the corpus of the 
line, but have only a first lien upon the net income left 
after paying the expenses necessary to maintain it ina state 
| of efficieney. And in the case of a country like Brazil, where 
the railways have received large subsidies it is, of course, 

only natural to expect that the interests of the publie will 
be regarded as of not less importance than they are here. 
Indeed, there can be-no doubt that: the shareholders have 
no possible claim upon the guaranteed interest, except 


all expenses necessary to the 
Proper maintenance of the line. As Mr Justice Hawkins 


“out of a common fund, consisting of 


the company, coupled with the mone 


Y guaranteed, after 
the payment of all necessary and proper expenses for main- 
tainmg and working the: railway.” ‘The shareholders, in 


fact, cannot expect to get an annuity"of 7 per cent. f 
the Brazilian Government (which can. borrow at 5 per font) 
aie ce construct a line, which may be 

allowed: to: remain more or le 

i is rather difficult to or come rete sr 


action of the shareholders was based, although ~——— 
|| their investment gives them am 
|| Probably, however, it was 


iough, no doubt, 
ple: cause for complaint. 





i . . . due. measure 
| to irmmtation felt ‘at the con a 


t tinuous expenditure 
reyenue upon capital. account. . It Tadattuadigress |, 


dividends. in. order 


| pleasant to have to submit to 


. i 
Divipenns 1s Past Five Y#aRs. 
Company. 1887-8. 1886-7. 1885-6. 1884-5. aks 
% » % % 
A ODS cc cccccenccseeseeneneeeres 54 eee 5 ese sen ae 7 i 
Bake and Gan Francisco... 6F ... 6% ... 7 .. 7 ... G8 
Brazil Great Southern ..... ; 4... Gh .. OL... 7 .. 7 
ili ial Centra 
se rhe tmanaderatil EN A eR, aR 
Conde GHG. ......cc.cccccsaceees 4}... 5 gg ge ages. 
Donna Thereza ............+++ nil. 1 aS a a ae 
Great Western of Brazil ... 54 6 Je... 8 
Minas and Rio.............++++ Oe Be ee ee 
PortoAlegre&NewHamburg 24 ... 1... nil. ... nil. ... nil, 
Recife and SaoFranciseo... 54 ... 5h ... 5h 54... St 
GME OMIED soc. cocegececcscscqoons Se: cE esc 3s, ae es 
Southern Brazilian Rio 





said, the imterest upon the Preferred shares is payable | 
the net earnings of | 





i capital, but if the money cannot, h 
who pi an oe which in the present condition o 
the company anne extremely doubtful, it is difficult to 

is the re’ , of 5 

re aition of th peril Brazilian Company, which, | 
as the following table shows, 1s not ver different from | 
that occupied by several other Brazilian railway companies, } 
indicates very clearly the speculative character of railway | - 
enterprise in that country :— 







Grande do Sul ............ eee eee ee ee re 

One company—the San Paulo—has been a great success, 
but most of the others have been failures in a commercial 
sense, as they have not earned sufficient to cover the work- 
ing expenses, and hence the Preferred shareholders have 
only received in dividends a proportion, and in some cases 





a very small proportion, of the interest guaranteed by the 
Government. The lines are therefore a heavy burden 
upon the Brazilian revenue, and this has led in the past 
two or three years to much friction between the companies 
and the Government, for while there has probably been 
something lacking in efficiency on the one side, there has 
also been on the other a disposition to take advantage of 
any opportunity to reduce the guarantee without openly 
breaking faith. It will be well for investors to bear these 
facts in mind, for it is not improbable that before long | 
there will be a tendency to give a fresh impetus to railway | 
enterprise in Brazil. 














| 
AMERICAN EXPORTS. 
THE annual report on the foreign commerce of the United | 
States for the year ending June 30, 1888, recently issued | 
by the Bureau of Statistics, records some noteworthy 
movements. It shows that exports reached their maximum 
value in 1880-1, in which year the total exceeded that 
of the imports by $259,712,718. In each succeeding 
year, up to and inchiding 1886-7, there was an excess 
of exports varying from nearly $23,000,000 to over 
$164,000,000 ; but for 1887-8 the imports show an |} 
excess of over $28,000,000. This great pee is chiefly || 
attributable to a decline in exports; for, whereas the 
imports were greater in value in the later of the two years || 
by only about $81,000,000, the exports were less by over | 
$206,000,000. | 


The following table gives the figures for the eight years 
ending with 1888 :— 


Tota Istrorts and Exports. 

















ei tat hoses . a of Excess of 
ndin mports. y 
Tune 30, g R s — mapeete 
Arnon 723,957,114 ... 695,954,507 ... * 28,002,607 
1887 ...... 692,519,768 ... 716,183,211 ... Pare 
1886 ...... 635,436,136 ... 679,524,830 ... 44,988,694 
 _ ae 577,527,329 ... 742,189,755 ... 164,662,426 
164 «...... 667,697,693 ... 740,513,609 ... 72,815,916 
1883 ...... 723,180,914 ... 823,839,402 ... 100,658,488 
eee 724,639,574 750,542,237 ... 25,902,683 


1881 ...... 642,664,628 .. 908,377,346 |. 259712718 
oi hour * Excess of. imports. 
@ total exports of merchandise given abcve 
$383,925,947 in 188v-1 and. $683,862,104 in 1887-8 repre- 


sented home produce, classified as follows in groups :— 
Domestic. Exports. 

4 Inc. or Dec. 
| Produce rm = 7 in fins 
Agriculture ............ 500;840,086 ... 730,394,943 ... — 229,554,857 
Ridin ee 130,300,087... 89,219,380 ... + 41,080,707 

fisheries, &e: ...,..... 52,721,951 ... 64,211,624 ... — 11,489,693 





Total. 








vevrveseeevee O85 862104... 883,925,047...., — 200,063,843. 
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There is an error of $100,000 in one of the items for 
1880-1, though we cannot tell which; but the total is 
repeated several times in the report, and the error is not of 
importance. The figures show that the decrease in the 
value of agricultural rts in the later year is ter 
than the net decrease of all domestic exports. ab as it 
is greater by over 23 million dollars than the decrease in 
the total exports. This is not surprising, because the value 
of agricultural products is usually 73 to 83 per cent. of the 
total value of domestic exports. 


Still following the example of the report before us in 
comparing the two years just noticed, we proceed to specify 
the principal items of domestic icultural produce 
exported, in order to show how thie Aaeweane in value is 


distributed :-— 
Vatvue or Domestic AcricuLTURAL Exports. 
Increase or 
=" 1880-1, err 
s 

Raw cotton ... 223,016,760 ... 247,695,746 ... — 24,678,986 
Breadstuffs ... 127,191,687 270,332,519 ... — 143,140,832 
Leaf tobacco... 21,936,034 ... 18,737,043 . + 3,198,991 
Provisions 93,058,705 ... 156,809,840 ... — 63,751,135 
Animals ......... 12,051,085 ... 15,639,173 ... — 3,588,088 
Miscellaneous 23,585,815 ... 20,880,622 . + 2,705,193 
Total ...... 500,840,086 730,394,943 ... — 229.554,857 


Provisions comprise meat and dairy products, and 
the animals are cattle, sheep, and pigs. It will be seen 
that the decline in the value of “ breadstuffs,” which 
include all kinds of grain and flour, is more than 
half the total decline in value. The decrease under 
the head of raw cotton is due to the extraordinary value of 
cotton exports in 1880-1, that of the lust fiscal year having 
been above the average for the last ten years. In the case 
of breadstuffs, the value in 1887-8 was lower than it had 
been in any but three years since 1873. The amount of 
tobacco, though greater than that for 1880-1, was less than 
for any one of the three previous years. Provisions have 
come to as little as in the last year in only the two imme- 
diately preceding years since 1871. The value of animals 
vapechil baa been higher than it was last year only in 
1879-80, 1880-1, 1883-4, and 1884-5, the maximum being 
over $19,000,000 for 1883-4. These explanations show 
that the only two groups of agricultural exports, concern- 
ing which the figures give reason to suspect a decline 
in production since 1880-1, are those described as 
“breadstuffs ”’ and “provisions.” As the decrease in 
the value of these two groups together is nine-tenths of 
the total decrease shown in the preceding table, it seems 
prima facie improbable that a fall in prices alone can 
account for the whole of it. The report before us does not 
give quantities, nor even values, of the different items 
included in breadstvfts, though it does distinguish the several 
kinds of provisions. From another official source, however, 
we can give the principal breadstuffs both in values and in 
quantities :— 


Wueat, Fiovr, and Maize Exportep. 








———ee VY Glues. —— Decrease 
1887-8. 1880-1. in = 
$ $ 
Wheat and ffour... 111,019,178 ... 212,745,742 101,726,564 
RR iis ceteaesininoes 13,355,950 50,702,669 37,346,719 
co QUANTITIES.————_—, 
1887-8. 1880-1. 
Bus: Bus. Bus. 
Wheat and flour... 119,625,344 ... 186,475,251 .... 66,849,907 
BRAINS Veidsis Neidesines 24,278,417 91,908,175 67,629,758 


Thus it appears that the decline in the value of exports of 
wheat, flour, and maize is only about four million dollars 
less than the total for breadstuffs. It will also be seen that 
the decrease in value is nearly one-half for wheat and flour, 
while the decrease in quantity is only about one-third, and 
for maize both value and quantity have declined to the 
extent of nearly three-fourths. In the case of wheat and 
flour, then, the fall in prices accounts for more of the 
decrease in the value of exports than the falling-off in 
quantity, while for maize the two causes are of nearly equal 
infinence. From a table of export prices we learn that the 
value of wheat per bushel was 1°114 dollars for the earlier 
year, and only ‘853 for the later one, while the correspond- 


Similar details may now be given for provisions. :— 


PRINCIPAL Provisions Exportep. 


——Values.——__——. in 
ae es -_ 1, art t 
Fresh beef ............... 8,231,281 ... 9,860,284 1,629,003 | 
Salt beef ..............c00 2,608,470 ... 2,665,761 57,291 7 
Hog products ......... 852 ... 104,660,065 45,360,213 | 
SET BRS I 1,884,908 ... 6 4,371,116 | 
ee ee Rapes 8,736, ..» 16,380,248 . 7,643,942 
—— Quantities. ____, 
Lbs. Lbs. Lbs. 
Fresh beef ............... 93,498,273 ... 106,004,812 ... 12,506,539 | 
Salt beef..............3... 48,980,269 698,649 ... 8,281; 
Hog products ......... 732,016,656 ...1,233,015,127 ... 500,998, 
, RES eee 10,455,651 ... 31,560 .«. 21,104,849 
oS SC AIR ie 88,008,458 ... 147,995,614 59,987, 


in round figures, as compared with $63,751,135 for all } 
provisions together. The decline in the value of fresh | 
beef is greater in proportion than that of the quantity, and | 
in the case of salt beef there is a fall in value in spite of 
an increase in quantity. With respect to hog products, 
including lard as well as pork, bacon, and hams, the fall in 
value is very slightly above that of quantity—about 2 per j 
cent. more, and in the case of butter and cheese the de- | 
crease in value and quantity are about in equal proportions. 
The export prices of fresh beef are not quoted in the report, 
but those of salt beef were 6°5 cents a pound in 1880-1 and» 
5°3 cents in 1887-8. Salt pork fell from 7°7 to 7°4 cents, 
and lard from 9°3 to 7°7 cents, while bacon and iams rose 
from 8°2 to 8°6 cents. 


Seeing that in all the items included under the heads of 
breadstuffs and provisions, except salt beef, there was a 
decrease of quantity as well as of value, it might be supposed 
that relatively to population the production fell off between | 
1880-1 and 1887-8. In the case of the principal bread- 
stuffs, at least, there was an absolute decrease of produc 
tion. The exports were the produce of the harvest preced- 
ing the year in which the account closed, and we find that 
the production of wheat was 498,549,868 bushels in 1888, 
and 456,329,000 in 1887, while the corresponding figures 
for maize were 1,717,434,543 and 1,456,161,000 bushels. 
The area of the wheat crop was about 345,000 acres less in 
the later than in the former year, and that of maize:nearly 
14 million acres greater. With respect to the animals which 
supply meat and dairy products, there has been. a large 
increase in number. Cattle were more numerous by nearly 
15 millions in 1887 than in 1880, imeluding an increase of 
over 24 millions milch cows, and of pigs by over 10: millions. 
During the eight years the population of the United States 
increased by fully one-fifth ; but the inerease in cattle 
approached one-half, that of dairy cows was over one-fifth, 
and that of pigs one-third. 
The result of our inquiry is to show that. there has. been 
a falling-off in the preduction of wheat in the United 
States, but not im maize, although in:the:two years com- 
pared there was a temporary decrease in‘that of the latter 
cereal also. In some ofthe minor products.of the soil to 
which our investigation has not extended, there may have 
been a decrease ; but in the principal items, except wheat, 
included under the heads of breadstuffs and provisions there 
has been a considerable increase. In the face of this fact, 
the great decline in the quantity, as well.as the value of the 
principal agricultural exports, indicates either: the lack of 
sufficient remunerativeness in the foreign trade or:such an 
advance in general prosperity among the people of tae |} 
United States that they have less of the commodities.in ques- 
tion to spare than they formerly had, orbothexplanations may; |} 
ke applicable. ‘That the home consumption of most of the, 
oer in question has become greater, not only abso-. |} 
utely, but relatively to population, is obvious, though |} 
whether consumers have, on the whole, paid enough. to- 
remunerate producers sufficiently is.a question which ean-~ 
not be answered off-hand. The general impression is to |} 
the effect that dairy farming has recently paid fairly in |) 
America, but that corn growing and meat. p i ve: |} 








ing prices for maize are ‘552 and “550. 
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_and this practical exemplification of era inte! pone | 
N OF THE SOVEREIGN LIFE hfe offices to tratiic in their own shares a Rnation Wilh 
Tae OFFICE. we recently wrote in 0 or fe one to Parliasaonit for 
° willl aking 

failures than that of the | another life office—the Rock—is making unt of ie 

— oe ern | ras nay have those respon- | authority to increase ah ogee Bsmt ed for % 
at pe ‘affaiah of an undertaking sinned more persis- | jnyestments in its own . are my 

tly. against the light, That the office was bankrupt | dangerous, and should not be granted. 

=n ident long before =~ —— okie te : aye 

irectors were admonished ove ’ cre) 

9 ~ poses ae either take measures to render the THE SUGAR BOUNTIES CONVENTION. 


‘nstituti i . It was pointed outto ; j e just been issued in con- 
them that or "wee ‘soda “ibilities which pan zene pee aetna No. 13 and “e 
rg Rye. They were | tinuation BONS - ft cemhiene fenee. ake 
of their being able to fulfil. ‘ ntains in a Parliamentary , th 
reminded t by op dete 3 oho haan wien Pent ar held in 1888, which, spear 
: i ts of their policy ? ber. The latter contains corres- 
ficing the rights and interes licy that | the Gazette last September. 1 th tl 
were being incurred, and every policy iations in connection with these 
oo wr wy in full soopditemaely diminished the amount | pondence on a — ndence shows that the Powers 
reich tee of would be able to pay upon policies that | conferences. indifferen “4 and that Austria, Belgium, 
a ail become payable. But to all warning | evinced much indi oe especially, made many difi- 
would hh mene sen deaf ear. They took their stand upon | France, and Hollan a : a ny af the outstanding 
ee : = which purported to have been made by Mr/| culties. It — = en tens sheen of chiet iniaiiehanien 
iinpliceys, of the Eagle Uffice, a valuation of so monstrous | countries, “aes ded Phy Le Feuesiten of An gust 31, 1888, 
a kind that it is difficult to imagine how any responsible | have as aa ht thrown on the present disposition of France; 
person could either make ior publish it, At the time, we | nor is the Shahla action of Austria and Belgium, which 
wrote of it in these terms. “Let us now turn to what | or on the pi ed with specified reservations. ‘lhe position 
« orts to be the valuation of Mr. Humphreys. Will countries sign Oo pee weg Eg a aw 
al edited that on the basis of that valuation it | of Canada, and possibly of some other | the meeting of a 
it creaite d that the Life Fund, which, as has} The next stage in this question is the 5 
“has been assumed that the Life Fund, which, ission in the spring, to examine and report 
“been shown, produced last year only 3 shillings per | Special Coneaanen: 5 — p F : he fluids pastien te the 
: mre will in future produce 80 shillings per cent. | as to i ag pa —_ ad = see og! suetihiing 
‘« . what magic spell the investments, | convention is os "a a ee 
es wi agg tt At practical at unproductive, are | It is prmeeenet sen by wd pea i 
h e ; ; f 
“ suddenly to + y de . gp re ad iy en of ag "HL Smith put aside any discussion of the ae 
Se ee ee pecaacos nating ) ion is | tion during the recent Session of Parliament. It is evident 
“reason and of common sense, however, the eens | Se GaN ttach chief importance to the 
‘6 gt i tisnotonly | that the signatory Powers attach chi I her 
‘ simply monstrous, and the valuation based uponi weer salah cil Ae onmmmaimamnd dante eamatiier, end:-4aae 
“ deceptive, butdeceptivetothe knowledge of those | y whom | ado vag: cet aren ng wall Se 
-_ : sely that they will take much trouble g 
“ it is put forward. Can Mr Humphreys de‘end it, or can | hardly likely ‘ fas Sa agg i pr ad 
o i tthe Sovereign Office defend it? And} until they possess some in rhether or 
" it be increnhie of idea why has it been made?” | policy of the Convention is really adopred v1 _ yon 
Neither the disectors nor the actuary then attempted to say | Bnt even if its policy obtains the assent o ” : ; 

‘ng in vindicati i inly | Legislatures to be consulted, it is doubtful whether, con- 
anything in vindication of the valuation, and they certainly segis ; : a aa iin Meee cea 
are not likely to make the attempt now, for the report of | sidering the jealousies of several of the ae ; 
the provisional liquidator shows that the office was at the | cerned, and the indifference of others, a puns agree me 
time in astate of Sosiolonh and irretrievable insolvency, that | will be arrived at with respect to the regu ——o un al 
it would have been shown to be so if a proper valuation | which the Convention is to be put in force. 1€ — 
had been made, and that there is now a deficit of £225,000. | Powers criticise freely the we Wel of their 
It is now for the policyholders and shareholders to say | neighbours, and seek to compel the adoption of their own 
whether the directors are, or are not, to be called to | by the other countries. Past discussions do not ne 
account, and it is to be hoped that at the meeting which any confident expectations that a general agreement wi 
has been convened for Friday next, this question of the | be come to, and if one or more of the signatory Powers 
responsibility of the directors for a part, at least, of the | break away—a result not at all unlikely when the Special 


losses that will be incurred will be seriously considered. | Commission enters upon practical details—the whole Con- 
And another point for the policyholders to consider is, | vention will fall. é 

what liability really attaches to the shareholders. The| But whatever may be the fate of the Convention, and as 
liquidator speaks as if their liability was limited, but he 


our readers know we are not at all enamoured of it, it must 
also expects, that in addition to paying up £5 10s per| be admitted that the conduct of the negotiations has been 
share, they will contribute a sum of £25,650 to the funds creditable to our Foreign Office and Delegates. Each 
of the concern. Is this latter payment to be a matter of | successive Blue Book shows good management of the case 
grace, or is it the case, as is asserted, that the liability of | in hand. The services of the delegates have been re- 
the shareholders is really unlimited, and this is a way of cognised by the Government in a special letter of thanks, 
buying off the policyholders? On this point, as we have | and as good service is deserving of reward, they will doubt- 
said, the policyholders should insist upon having definite | Jess receive some more tangible form of acknowledgment. 
information. But the failure raises afresh another question of | The West India Committee, as well as other bodies con- 
more general interest, viz, : What value is to be attached to | nected with British sugar industries, express in letters to 
anacturial valuation of a life office? That is intended to be a | the Foreign Office very proper appreciation of the exertions 
ie Then to the public. But will any one contend that | used on their behalf, and various commercial associations 
‘ t Humphrheys’ valuation served that purpose? And if and Trades Councils have likewise recorded resolutions of 
| an actuary cannot be trusted to give and render a true thanks. 
account of the position of an office whose valuation he is 
called upon to conduct or verify, of what use is he ? 


Another point of general public interest in the report of 
the provisional liquidator is his reference to the purchases BUSINESS NOTES. 
by the score of its own shares. In 1860 the onc 


Office obtained a special Act of Parliament, authorising} THe Froating or Mixixc Companirs.—A typical 
it to purchase its own shares, and of this privilege it 


chase instance of the manner in which many mining companies 
freely availed itself. The result is that not only has its | are floated, is furnished by the history of the Sterling Gold 
paid-up capital been diminished, but there is also a smaller | Mines (Montana) Limited. The company was brought out 
reserve of uncalled capital available for the liquidation. | in 1886, with a nominal capital of £100,000, in £1 shares, 
Thus the interests ofthe policyholders have been dou ly sacri- | of which the vendors were to receive, in cash and shares, 

ficed—sacrificed by the loss of called and of uncalled capital ! £65,000. It now transpires that the directors went to 
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allotment upon applications by the public for about 9,000 
shares, for although 30,000 shares were allotted to a syn- 
dicate nothing has been received upon them, and the shares 
so allotted have been forfeited. The consequence has 
been that practically nothing has been done to develop 
the property, and the directors now say they are 
making arrangements for the provision of the necessary 
funds for purchasing machinery which should have 
been at work for the past two years. At a meet- 
ing of the shareholders this week, the auditor of the 
company criticised severely the manner in which the 
company had been floated, and gave the reasons which had 
induced him to refuse signing the accounts—which, by the 
way, were made up only to the end of 1887. Instead of 
backing up the views of the auditor, however, the share- 
holders, who we are informed were mainly the representa- 
tives of the vendors, or holders of vendors’ shares, refused 
to allow that gentleman to state his objections. We 
should not have referred to such a miserable business at 
all, but for the fact that it emphasises so fully what we have 
said upon more than one occasion, in referring to the pro- 
posed amendment of the Companies Acts, as to the 
necessity of preventing companies going to allotment 
without a fixed proportion of the capital asked for being 
subscribed by bona fide applicants. 





Tue Panama Canat.—We learn from our Paris corres- 
pondent that no progress has been made towards a solution 
of the Panama Canal problem, and the situation of the under- 
taking is becoming hopeless. The difficulties are created 
by the share and bond holders themselves. They insist 
upon a right to manage their own affairs, and the three 
fruitless attempts made this year to provide the capital 
required show that they are unable to do so, having 
exhausted their means. They display great enthusiasm in 
their meetings, and profess unbounded confidence in M. de 
Lesseps, while he has himself acknowledged his inability 
by handing over the direction of the company to judicial 
administrators, appointed by his own desire. The great 
financial companies, whose co-operation should be desired, 
are vilified at the meetings held, and treated as wreckers, 
and must be endowed with more than human charity to 
expose themselves to insult by offers of advice or of assist- 
ance. ‘The idea of sending out independent surveyors to 
ascertain what sum of money is really required to terminate 
the canal is scouted by M. de Lesseps’ supporters. He 
has said that 400 millions will complete the work, and that 
is sufficient for them. Discussion is not permitted in the 
meetings of the Panamaists. A speaker who ventures to 
express a doubt is treated as an enemy, and an emissary 
of the foreigner, and is cried down, if not more roughly 
dealt with. The small investors who have put their little 
savings into this unfortunate undertaking are fast losing 
the sympathy at first felt for them, through their obstinacy 
and intolerance. ‘They can devise no plan, and are with- 
out direction. The resolutions they vote amount to nothing 
more than that the canal shall be made, and by French- 
men alone. No practical idea as to how it is to be done 
has been put forward. The money that might be raised 
by pledging the Panama Railway would be only a driblet, 
and it is now doubtful if capitalists would be found to 
accept that questionable security for a loan. 


Bankers’ Ciearinc-Hovse Returns In 1888.—We 
have received the usual figures showing the operations of 
the Bankers’ Clearing-House in 1888. ‘he total clear- 
ings last year amounted to £6,942,172,000, showing an 
increase of £865,075,000, or over 14 per cent., as com- 
pared with 1887. Indeed, this year’s total is no less 
than £585,113,000 above the largest total previousl 
recorded, which was 1881. The payments on Stock 

ay-days show an increase over 1887 of £106,624,000, or 
fully 91 per cent., while on Consol pay-days there is also an 
increase of £35,271,000, or nearly 12 per cent., this being 
largely due to the conversion of the National Debt. On 
the “fourths” of the month, which have been declining 
in importance for many years, there is an increase of 
£15,622,000, but this is probably due to the fact that in 


increase in the total of the ordinary clearings. If we sub- 
tract from the total clearings those on Stock Exchange and 
Consol pay-days, we get a total of £5,356,236,000, and this 
is £723,180,000, or about 15} -per cent, in excess of the 
corresponding figures for 1887. It would, of course, be 
wrong to attribute this wholly to an increase in the trade 
of the country, for the year has been marked by exceptional 
financial activity, and the large number of payments on new 
loans and new companies has much swollen the volume of 
clearings ; but, nevertheless, there can be no doubt that 
trade has expanded very considerably, and this has greatly 
contributed to the increase in the year’s clearings. More- 
over, there is every indication of a further increase in this 
é during the current year. 
he following are the figures for the past twenty years :-— 





























On On Stock On 
Year ended Total for | Fourths | Exchange! Consols 
December 31. | the Years.| of the Account | Settling 
Month. Days. Days. 
£ £ £ £ 

BOE ch sknorincscesal 6,942,172,000 272,091,000 1,252,466,000 332,470,000 
og A 6,077,097,000 256,469,000 1,145,842,000 297,199,000 
MPS «is iisisisieins 5,901,925,000 215,519,000 1,198,557,000 263,497,000 
SID ecocvnccbennsongis 5,511,071,000 221,873,000; 935,084,000 249,327,000 
, MARNE Se 5,798,555,000 242,659,000; 960,623,000 268,352,000 
AE 5,929,404,000 239,080,000 1,058,703,000 254,620,000 
Te '6,221,206,000'238,150,000 1,228,916,000 278,387,000 
LOI dnvcdstides-ceheas '6,357,059,000 253,133,000 1,383,430,000'278,864,000 | 
MEDD 655 .-< cncjeemnivin '5,794,238,000 236,809,000 )1,151,867,000 '255.224,000 
(pean eretnenaeg, 7 4,885,937,000 213,348,000 842,937,000 '225,381,000 
cen OA cette: 4,992,398,000'217,753,000! 795,443,000'227,241,000 |, 
| La apa Pace '5,042,383,000'232,630,000| '744,085,000/228,254,000 
ate .--'4,963,480,000|225,936,000| 761,091,000|225,948, 
DOTS cocnes ig iaveirsets [5:685,788,000 245,810,000)1,043,464, ,572,000 
EER seinrviedsrthenade 5,936,772,000|265,427,000)1,010,456,000/620,244,000 
NET ans conseesnuexiag '6,070,948,000)272,156,000}1,038,257,000 429,755,000 
BOON Ss. 5cikciatedeees '5,916,452,000!256,899,000!1,015,959,000/426,922,000 
|) eaRra ee: sbobock '4,826,034,000)211,095,000 806,356,000 120,647,000 
BEI sve sesnsejeoivtengs 3,914,220,000)176,137,000| 634,914,000/613,230,000 
| SES '3,626,396,000)169,729,000) 564,935,000\149,932,000 
POE sepsanoctiementt \3,425,185,000|155,068,000| 523,349,000'134,552,000 











Copprk aND Tin Sratistics.—According to Messrs 


France, including the quantity afloat to those two countries 
from Chili and Australia, amounted on December 31 to 
104,105 tons, against 42,301 tons at the same date in 
1887. The following are the figures showing the year’s 
supply and consumption in England and France :— 





Inc. or Dec. 
1888. 1887. in 1888. 
Tons. Tons. Tons. 
Supplies ............ pi ky: | ene 90,504 + 35,206 
Deliveries Friern 68,906 ...... 111,493 — 47,587 
To supplement these we give in detail the figures of the 
imports into England and France :— 
1888. 1887. Increase in 1888, 
Imports from Tons. Tons. Tons. 
Chili Charters......... 30,300 30,200 100 
North America ... .. 31.649 20,433 11,216 
Spain and Portugal 20,583 18,220 ... 2,363 
Arpt i. ascoseks ‘- 5,650 ... 1,700 
Other countries ...... 35,828 16,001 ... 19,827 
Ti cceiecens 125,710 90,504 25,206 


we may point out Messrs James Lewis and Sons, of Liverpool, 
estimate that the French Syndicate hold at the present 


£9,000,000. The year’s statistics of tin, made up by Messrs 
A. Strauss and Co., show that supplies have been only a 
little larger than in 1887, but that the deliveries to the 
trade in London, Holland, and the United States, have 
increased by 4,600 tons, the result being a substantial 
diminution in the visible supply, which now amounts to 
14,800 tons. 





AvsTRALASIAN Sxcurrties In 1888. — The British 
Australasian writes as follows on this subject :—‘ Mainly 
for three reasons, there has been 'a marked falling-off in the 
contributions of British capital towards Australasian joit- 





May and July the “fourth” fell on a Consol ree 
The main feature of the year is undoubtedly the large 
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H. R. Merton and Co, the stock of copper in England and } 


It is not necessary to againcomment upon these figures, but |[ 


time 130,000 tons of copper, representing a cost of over | 
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stock enterprise during the year 1888. These reasons are; 
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ion in gold and silver mines, (2) the 


four months, 


(1) the extreme depression 1n 
igh value of money here in the past 
(3 a remarkable vitality of the Melbourne stock and 


share market during the year, which has in many cases 
rendered Melbourne a better market than London for the 
placing of Australian and New Zealand securities. Thus, 
or the first time, probably for many years, a considerably 
larger volume of Australasian securities has been floated in 
Austraha than in this country. While, therefore, the 
Government loans introduced upon the London market 
have reached £9,500,000, or £3,150,000 more than in 1887, 
the other applications made by Australasia here have only 
reached £6,950,000, or £5,500,000 less than during 1887, 
'the falling-off extencing throughout the entire category 
of mines, land and mortgage companies, mercantile con- 
cerns, corporation loans, and railway, tramway and gas 
companies securities.” As regards the movements in 
rices, it is remarked that the advance in Government 
ae is very substantial, the Inscribed Stocks, which had 
a prospect.of becoming “Chancery investments,” having 
fared best. Amongst the City loans the general tendency, 
it is said, has been upward, though some New Zealand 
issues have shown weakness ; but the New Zealand 
Harbour loans have mostly receded, New Plymouth and 


Wanganui falling somewhat sharply. It is observable 
that while shares are, as a rule, higher, the 
most striking movement — that of £6 in Bank of 


New Zealand shares—is in an opposite direction. 
Turning to the mortgage and finance companies, it is 
stated that “the changes are too irregular for any general 
classification. Those concerns domiciled in Australia— 
Melbourne most of all—have had a remarkable year, and 
the advance in prices is in many cases surprisingly great ; 
but the Anglo- Australasian companies have had a variable 
experience.” As regards the Anglo-Australian Land com- 
panies, “the year has not, as a whole, been prosperous, 
although the purely Australian companies have in many 
instances been the subject of a marked demand in the 
colonies.” Lastly, it is pointed out that “the Anglo- 
Australian gold mining companies have lost upwards of 50 
per cent. on their value in the market during 1888, and 
there will, under such conditions, be no attempt to introduce 
such shares as those of Mount Morgan to the British 
public.” 








} 


-IxcrEase Ix ovr Imports or Frozen Mzat.—We 
bisa eal ‘in Messrs W. Weddel and Co. of London 
a very interesting report upon the frozen meat trade, and 


from this we take the following figures :— 
Iurorts of Frozex Megat into Lonpon and LivERPOoL. 


From | 1888, | 1687. | 1886. | 1885. | 1884. 
j 


eT 
nd | 

re siiaapac 1,051,000 901,000 753,000, 587,000) 524,000 

River Plate... '875,000| 641,000 434,000) 190,000] 108,000 


Total carcases ... 1,924,00011,542,900 1,187,000. 777,000 632,000 


ite all difficulties, it will be seen that there was a 
cotidetatls expansion in trade during 1888. The chief 
feature has been the augmented receipts from the River 
Plate, which continue to improve in quality year by year. 
The increase in the Australasian supplies is mainly due to 
New Zealand, but it is stated that the quality of the New 
Zealand frozen mutton has continued to deteriorate. In 
fact the River Plate has become a most dangerous rival to 
New Zealand, not only because of the advantage of lower 
freights onshipmentsfrom South America and the bounty on 
exports granted by the Argentine Republic, but also because 
of the better quality of the mutton exported from the 
River Plate. As regards prices, an advance was established 
in the early part of the year, and shippers had no reason 
to complain until the autumn, when values fell sharply. 
The outlook, however, is‘now rather thore promising. 























Witts anp Brqvests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr. William Brass, late cf Old street, St. Luke’s, and £ 


the Elms, Leigham Court road, Surrey ..................... 162,000 
Mr. Herbert Clarke, late of Woodfield, Lustleigh, Devon. 157,000 
Mrs. Elizabeth Sutherland Cazalet, late of Fairlawn, 

Tonbridge, Kent, and No. 4 Whitehall gardens ......... 103,000 
Mr. Thomas Blackborn, late of Thornton House, No. 266 

SE ER TEE Oe TT LTE TT 69,000 
Miss Jane Hamilton Douglas, late of Florence House, 

TTI aieird A dcceudeacelih encatecencabiintahsdhbheninknessevenshan 25,000 
Miss Harriett Garrett, late of the borough of Leamington 10,000 
Miss Fanny Macaulay, late of No. 95 Montpelier read, 

I hanersil stip tsatetiienetthasccutiltinsinisihiilbonsitwibhtssaboseun 2,900 








THE REVENUE. 


I—An Assrract of the Gross Propuce of the ReveNveE of the Uxrrep KrxGpom, in the undermentioned Periods, ended 
3ist December, 1888, compared with the corresponding Periods of the Preceding Year. 























| Quarters Ended Year Quarters Ended Year 
peat oe jor | | ed 
ar., une, | Sept, | 31 Dec, | 31 Dec., || 31March, | 30 June, | 30Sept. | 31 Dec. 31 Dee. 
1388. iss." | 1888. | gas. 1838,” 1387. 137. | 1ss7.” | ase7.” 1887. 
“a SR TS ee £ Ah : | ca : 
NN acta | 4,835,000 | 47 | 47 2 . 2 1 . 
MW chessedioeealvsiastiacovivarecseracder | 4,835, 737,000 | 4,789,000 | 5,51€,000 | 19,927,000 || 5,002,000 | 4,641,000 | 4.652.000 | 5.452 | 19,747 
—_ Palietibe sebithiniebea-thumiiindians sansa eek } 6,400,000 | 5,530,000 5,860,000 | 7,870,000 | 25,660,000 || 6,330,000 | 5,500,000 Semnane | aaaen apt 
cvsteseeessee se] $660,000 | 3,490,000 | 3,020,000 | 2,960,000 | 13,130,000 | 3,045,000 | 3,190,000 | 270,000 | $1180.00 | 123386,000 
ie nl 230,000 | 45,000 | * 5,000 | 1,030,000 | 1,005, 45,000 de | * 5000 1055,000 
Shoperty andinesme fan | 1,810,000 | 535,000 | = 40,000 | 30,000 | 1,915,000 || 1,255,000 550,000 50,000 | 30,000 | 1.885,000 
Property and Income Tax... | 9,595,000 | 2,500,000 | 790,000 | 1,010,000 | 13,695,000 || 10,570,000 | 2,965,000 | 950,000 | 1.130.000 | 15/615/000 
Telegraph Service ‘| oe |. 1,940,000 | 2,170,000 | 2,360,000 | 8,890,000 || 2,350,000 | 1,790,000 | 2,070,000 | 2'370,000 | 8'580'000 
Crown Lands... | gsone | Seeaee yond | $15,000 | 2,040,000 || 445,000 465,000 540,000 | "465,000 | 1,915,000 
Interest on Local Loans ............. ~ , pe — — A —_— rend | gree a 
py fo Purchase Money of Suez ase oe a one 230,366 ned ee pete 230,366 
—— pe ane tae 205,829 rs 14,257 | 113,371 $33,957 || 135,946 - 15,013 | 1637 | 220,598 
Miscellaneous. ............. 7815 | 718,23 | 769,285 | 727,096 | 3,132°459 195,843 | 584,290 | 684.973 | 722'697 | 2787's08 
~~} 30,748,644 | 20,075,323 | 13,082,542 | 21,260,907 | 90,173,416 || 31,309,100 | 19,810,290 | 17,866,926 | 21,376,334 | 90,362.77 




















IL—Inoreask and Decrease in the Periods ended 3lst December, 1888 






























































‘ as compared with th i 
Periods of the Preceding Year. ; Poets 
t Quarter Ended 31 Dec., 1888. Nine Months ended 31 Dec., 1888. Year Ended 81 Dec., 1888, 
|} Increase. Decrease. Increase. | Decrease. | Increase. Ry yey Fn a, 
Customs ............ é & £ 
ee eet ae =~ | sa 09 “ 1h ao0 : 
Serer e 230000 || 130,000 ni a vs 
House Duty POF OOS Reet terete eee eu | ot } eos 
SEER QS Dae = a 25,000 
perry and Income Tax......... 190.000 | oe nae 30,000 5 
Telegraph Service om 10,000 || 240,000 est — 1,920,000 
Crown “ten asensespmapmaeatrs 50,000 ie 90,000 + aon eee 
Interest on Local aang. -"| 1000? = | 3000 = |} s0,000 = 
~~. Purchase Money of fs j ea one eee 230,266 
Miscellaneous... neeskad 4.239 ae 91,478 om 111,381 
ae Bt | 344,651 moe 
40573 350,600 8 1,141,162 770,000 1,986,012 wee 
—— ney ile. 2 2,175,366 
pene Decrease, £100,427 Net Increase, £371,162 Net Decrease, £159,354 
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follows : 


DEBTOR. 

Jan. 3, 1889. 

f c 
Capital of the bank ......... 
Profits in addition to capi- 
tal (Art Law of June 9, 


Interest on securities trans- 


Treasury account current 
een 
Current accounts, Paris...... 


241,245,804 87 
387,104,755 9 


182,500,000 O ... 


faa SRR UR <asiccrsccinees 9,907,444 16 am 
otesin circulation ......... 2,765,160,540 G .. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Jan. 3. 


mm. 27, 1888. 


e 
182,500,000 0... 


9,907,444 16... 
. 2,616,317,235 0 


- 282,175,170 26... 
eo. 800,671,72! 8 ... 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Jan. 5, 1888. 
f c 
182,500,000 0 


ED S dnacacseecchbaddosescnh 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its phen 

ER 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 


9,907,444 16 


«+. 2,839,703,765 0 


ferred or deposited...... 15,490,315 39... 7,259,911 36 ... 23,655,835 89 
Banknotes to order, receipts 
payableatsight ......... 27,788,113 65 ... 28,641,025 48 31,468,903 22 


150,167,692 53 
327,031,156 64 





Cash in hand and in branch f c 
EE EE: 2,230,579,496 76 

Commercial bills overdue ... 

Commercial bills discounted 


CREDITOR. 


f c 
-..2,251,408,209 39 
230,904 7 ... 


Do branch banks............ 52,535,486 0 .. 48,825,964 0 ... 54,941,777 0 
Dividends payable ............ 12,642,576 75 .. 15,215,645 85 . 12,100,197 0 
Discounts and sundry inte- 
RRR aS Sn 1,955,951 61 638,719 77 1,590,567 46 

Rediscounted the last six 
GRIND iscsisctecbicceesncs 2,088,377 89 ... 2,088,377 89 .. 1,244,810 56 
Sundries..........sscccecsseeseee $4,198,744 49 ... 24,781,319 37 ... 24,284,729 96 
TRONEE  scevcccsesnscmiind 3,766,625,973 58  ... 3,652,630,627 90 .. 3,692,701,046 10 


f c 
.. 2,287,738,705 96 
76,764 85... I ll 


1,934 


in Paris not vet due ... 363,016,028 42 ... 385,592,511 40 ... 279,552,468 3 
Treasury bills .................. rh ea ae 
Commercial bills, branch 

i signed sacktchienctbsitheil 471,052,593 0 ... 355,024,304 0 ... 404,802,423 0 


II.—An Accounr showing the Revenue and Oruer Recerrts in the Quarter ended 3lst December, 1888, the. Issuzs of the same, 
the CuarceEs on the ConsotipaTEeD Founxp at that Date, and the Surptus or Dericrency of the Balance in Exchequer on 
31st December, 1888, in respect of such Charges. a. 
Income received, as shown in Account I. -..c.-cccessecsseees-0 ox,cheigey | trin'idetchenny of tins Valasiol te (aid Silasalpic 66 scat tid haba Gal 
a = raised by Treasury bills issued to replace (in part) £ the 30th Sept., as per last QCCOUNE ......... cose cesar cernscesmeceeseercneenes 3,680,005 
BO I OU neni reves-anrcinics sntiecinsenonntebnantigiliblemmntinns> GAEMOGD Amount applied out of the Income to Supply Services ..........<.+.s-..-.. (14,128,543 
Amount raised by Treasury Bills issued to replace (in ) Consolidated Fund Charges for the Quarter to December 31, 1888, 12,328,571 
Exchequer Bills paid Off ........0:......::escccseessscccesecceesereoness 19,000 Viz. 3— 
——— 6,091,000 Paid before Remaining 
Amount received in repayment of advances for the purchase of bullion 450,000 Sist inst. tobe . 
Amount received in repayment of advanees for Sardinian loan ......... 80,814 Debt Charges— £ £ 
aa Inside the fixed ¢ Satine ons.719 we 3,962,064 
21 ide the c obs secivesabetanaae ab i 
Excess of the sums c ed on the Consolidated Fund on Dec. 31, Other Consolidated Fund Services............ 132,744 ... 268,815 
1888, payable in March quarter, 1889, above the balance in the Payments in connection with the Conver- 
Exchequer on Dec. 81, 1888, viz. :— £ stom Of the Devt, «..5. :5.-.<sseieerotseccesseneteses 3814... 1,715,815 
Excess of charge in Great Britain. ......cccrrccscesscserecsesscegesses 8,599,790 Principal of Treasury bills ............0. 00 ++ 5,027,000 ... sc 
Surplus over charge in Ireland ... ........scccocssesecceececseesenees 599,382 Principal of Exchequer Bills .................. 94,000 
: : Advances for purchase of Bullion for 
eC GRRE 1.20. ..cccoseeseeccvsnvasecs . *3,293,398 COURIERS... 2. ncn0s sancosor-euaebchacepbersocoeterceee UL a - 
£ 
Total of charges (as on the other side),.........cc:0ccs----0e0 12,828,572 6,381,277 ... 5)947,204 
Paid out of growing produce in Dec. Quarter, 1888 ......... 6,381,277 
Portion of charges remaining to be paidonthe Sist inst... 5,947,204 
‘To meet which there was in the Exchequer on Dec. | 
ret yee ie EE 
* Net deficiency (as above) .......0... sessssees "3,293,398 pr aap: 
30,132,119 Treasury, Dec. 31, 1888. 30,182,119 
Foreign Correspondence. of the month. There being few buyers of bills, more 





Advances on deposits of 





Hotel and furniture of the 
bank and landed pro- 


13,457,133 0 ... 


13,455,411 0 ... 
1 


DINED ~ vs dadncncntraneinsdie 10,979,200 0 ... 10,144,200 0 ... 3,793,300 0 
Do in branch banks......... 22,000 0 ... 82,000 O ... 141,600 0 
Do in public securities .. 138,513,319 50 .. 127,602,549 41 ... 133,591,757 28 
Do by branch banks ...... 148,577,841 0 ... 146,376,347 0 ... 143,000,883 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Governmentstock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable .............. 99,626,802 75 ... 99,626,802 75 ... 99,534,044 45 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 


13,549,462 © 





hea 


Expenses of management... 38,053 51... 8,608 16 66,216 58 

Employ of the special re- 
SRO acocsnecosscs veistouns 9,907,444 16... 9,007,444 16 ... 9,907,444 16 
ic vcossncesevaoceiedines $2,644,817 27 ... 50,344,725 64 ... 63,910,957 39 
Total «......cccscccenaese 3,766,625,972 5S... 3,652,630,627 90 ... 3,692,701,946 10 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. francs. 
Ciromlation ............0.-cssesees 148,343,305 | Treasury account...........+..+<+ 40,929,366 
IO, oss carnecccsctinnscomaces 143,451,806 | Private deposits ................+ 8,857,644 


There was a further increase of 8 millions in the loans 
on securities, after 5 millions in the preceding week. The 
requirements for trade and the settlements have been 
, and although the balance-sheet was made up since 


pay-day, at the end of December there is.a further increase 
of 24 millions in the Paris discounts. The accounts at the 
branches having been made up on Saturday last, the dis- 
counts there comprise all the paper sent in before the end 





paper went to the Bank. The rate to-day is easier, at 4} 
per cent. The London exchange has further receded to 
25f 31c. No gold operations have taken place at the Bank, 
and the decrease of 11 millions in the stock of that metal 
is caused by coin given out for coupon money. The cash | 
reserve to-day was composed as under :— 


3rd January, 27th December, 
1889, 1888. 
Francs. Francs. 
QePRs.. cncscmsbatpscblaes 1,005,121,750 ... 1,016,207,941 
IIE. ciicontinnmnnadl 1,225,457,746 ... 1,235,200,268 
2,230,579,496 2,251,408,209 


Prices have been buoyant during the last few days, not-— 
withstanding high charges for continuations. The rate for 
Rentes ranged from 3 to 4 per cent., and for shares and 
International Funds 5} to 64 per cent. Money was more | 
abundant to-day, and buyers who had deferred their 
arrangements were able to effect them on better terms. The | 
backwardation for Panama shares also declined from 4f to 
2f. Three per Cent. Rentes were made up atthe same 
price as at the commencement of December, and just gamed 
the coupon cut off on the 16th. Bank of France and Paris 
Gas shares are lower on the week; the former have been | 
offered since the dividend was paid, and Gas shares are | 
depressed by the decision of the Municipal Council to close | 
with the tenders for the electric lighting of some districts | 
in Paris. Metal Company’s shares were made up at. 
827f 50c, or 10f lower than a fortnight back, and Rio | 
Tinto, which are only settled monthly, at 631f 87c, against 
652f 50c in December. Rio Tinto shares closed to-day at | 
642f 50c, and 645f for the end of January, after fluctuating | 
between 633f and 648f. Panama bonds are at about last | 
week’s prices, Lottery bonds at 235f. The new Russian | 
loan was admitted to official goon to-day, and closed | 


at 87f for scrip certificates and 87f 25c for paid-up bonds. 
Par. Jan. 3. Dec. 27. 
f ts f c fee | 
Three per Cents ........ . 100... 83 5 .. 82 72§-+ 0:32) 
Redeemable Threes...... 100 .. 86 40xd... 8680 + 035 
Four-and-Halfs ......... 100... 10485 ... 104 74 + O 774 
NE cevcsacndinticersanie 100 . 730 .., 9650 + 080 
Austrian Gold 4 % ...... 100... 9 0 .. 9260 + 14 
Xurkish Fours ........... 73008 FES i Meee OS 
Egyptian Unified ...... 500... 425 0 418 75 + 6:25 
Bank of France Shares1,000 ... 3,750 0 3,820 0 — 70 0 
Banque de Paris ......... 500... 905 0 885 0 + 2 0 
Crédit Foncier ............ 500 ... 1,360 0 ... 1365 0 — 5 0 
Paris Gas Shares......... 250 ... 1385 0 ... 1420 0 — 3 0 
Suez Canal .............. 500 ., 7 50 ... 2190 0 + 17.50 
INE. coc sndcemnanaoneted . oo... 135 0... 12250 + 250 
Northern Railway ...... 400 ... 1,630 0 ... 162750 + 250 
Western Railway ..... . 0... 910 0 ... 90895 + 1B 
Orleans Railway ........ . 600... 1,330 0 ... 1326-2 + 3% 
Eastern Railway......... 500... 785 0... 78125 —-3% 
Lyons Railway............ 500 ... 1,282.50 ... 1280 0 + 250 
Seuthern Railway ...... 500 ... 1,180 0 1,135 0 — 5 0 
South of Austrian Rail. 500... 225 0 ... 2212 — 3°76. 
Société des Metaux...... 500... 840 0 ... 838-75 — 125 
The year that has just ended compares favourably with 


its predecessor. -Apprehensions of war between . 
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and her powerful neighbour have been less frequent, and 
the situation at home is not worse than it was a twelve- 
month back. The Boulangist campaign in becoming re- 
actionary and anti-Governmental, instead of anti-German, 
has lost its most dangerous characteristic. The Presidency 
and the Parliament have lived in harmony, and the 
Cabinet changes which marked the earlier months of the 
year were effected without giving rise to agitation in the 
country. Trade has been fairly maintained; the wheat cro 
improved on the first estimates, and a general rise in 
publicsecurities has offered evidence of arevival of confidence. 
At the end of 1887 prices showed a fall on the year; Panama 
groups are now the only notable exception to the general 
improvement, and the decline in them had already com- 
menced in 1887. The year opened with a financial disaster, 
the failure of a large bear speculator in copper shares, and 
ended with the collapse of an agent de change, but the 
intervening period was free from disturbing influences. 


The Paris market has made an effort to recover its former - 


ascendancy on the Continent, which appeared to be passing 
to Berlin, and as the French Government has not come for- 
ward for any public loan during the year, more attention 
has been given to new investments abroad. Puris has 
entered into competition with the English markets in 
South America, and the success of the Russian loan, 
although in great measure due to political - causes, 
was not the less a proof of the large resources of 
French capitalists. French Three per Cents., which 
stood at 80f 924 at the end of 1887, or 1f 50c lower than 
at the close of the previous year, recovered to 82f 774c at 
the end of 1888, gaining 1f 85c on the year. Redeemable 
Rentes were also favoured with a rise of 1f 80c. Four- 
and-Halfs, on the contrary, lost 2f 60c, a fall scarcely 
—- by the probability of a conversion in 1893, as the 
oss of 7f in capital such an operation would entail, might 
have been spread over a period of five years. ‘Tunisian 
4 per Cent. bonds, which being guaranteed by the French 
Government may rank with Rentes, declined 1f to 506f 50c 
oe bond of 500f, in consequence of the Bill now before the 
rench Chamber to refund them into Redeemable 34 per 
Cents. Shares of all the ieading joint-stock banks 
realised a large profit to investors on the year, Bank of 
France shares, which lost 405f, forming the only exception 
due to decreasing dividends and the approach of the date 
of 1897 when the Bank Charter will expire. Crédit 
Foncier shares, although their price was 27f 50c lower 
than at the end of 1887, really gained over 50f by the 
allotment of new shares at par. Comptoir d’Escompte 
shares rose 15f ; Credit Industrial, 25f; Credit Lyonnais, 
52f 50c; Banque de Paris, 132f 50c; Banque d’Escompte, 
66f 25c; Credit Mobilier, 137f 50c; Franco-Egyptian 
Bank, 50f; Franco-Russian Bank, 41f 25c, and Austrian 
Linderbank, which have their principal market in Paris, 
60f. The rise in some French railway shares is impeded 
by the limit to their dividends so long as_ those 
companies are indebted to the State. Eastern 
shares gained only 5f on the year; Southern, 
13f 75c ; Orleans, 20f; and Western, 30f. The Lyons 
and Northern having no debt to the State have the free 
disposal of their profits, and gained, the former 48f 75c, the 
latter 85f. French Railway bonds having reached prices at 
which they only return the same net interest as Redeem- 
able Rentes, can only improve with them, but have gained 
from 5f to 10f on the year. City of Paris bonds being 
above are weighted by the loss of capital on redemp- 
tion; shares of land, and building companies have recovered 
with the improvemert in house property, Rente Fonciére 
shares advancing in vhe year from 157f 50c to 240f ; Invin- 
cibles de France from 386f 25c to 440f ; and the Campagne 
Fonciére, taking into account the reduction of capital, from 
172f 50c to 340f. In the group of Canal shares, Suez 
alone gained 133f 75c on the year ; Panamas lost 192f 50c, 
and Isthmus of Corinth shares 66f 25c. Transport Com- 
pany shares have risen in anticipation of increased profits 
m the Exhibition. Omnibus shares gain 77f 50c, Cab 
Company 87f 50c, Messageries Steamship 25f, Trans- 
atlantics 47f 50c, and Chargeurs Réunis, a commercial line 
of steamers which derive their principal profits from the 
shipping bounties, have advanced from 550f to 850f per 
500 share. Among Miscellaneous shares may be named 
Société des Metaux, which rose from 785f to 842f 50c, a 








difference that represents a more considerable rise, as the 
capital was doubled during the year; Paris Gas shares 
gained 62f 50c, notwithstanding the threatened competition 
of electric lighting ; Match Company shares fell 78f 25c in 
consequence of the notice to terminate the concession at 
the end of this year ; Telephone shares declined 11f 25c 
from uncertainty as to the renewal of the company’s rights 
after this year ; French Cable shares also lost 12f, at 94f. 

The issues of new capital on the Paris market in 1888 
amounted to a nominal sum of 2,130 million francs. ‘That 
was the amount offered, on which a large reduction must 
be made to estimate the real capital subscribed. Some of 
the loans were never taken up, like the Assurance Financi¢re 
bonds, amounting to 25 millions, the subscription of a few 
hundred bonds having been cancelled. Thé Panama loan 
of 161 millions in March, was afterwards merged in the 
Lottery loan of 720 millions, only partly covered; the 
Portuguese loan was a conversion, and the Russian and 
Argentine 4} per Cent. loans were issued on other markets 
besides that of Paris. : 

The operations of the Paris Savings’ Bank in 1888 
showed a decline compared with 1887, the deposits having 
fallen from 53,500,000f to 50,400,000f, while there was a 
small increase in the reimbursements, which rose from 
45,500,000f to 45,600,000f. The number of depositors 
had, however, increased trom 547,898 at the end of 1887 
to 561,540 on the 31st December last. The total sum 
standing to the credit of depositors was 122,949,908f. : 

The receipts from shipping on the Suez Canal in 
December amounted to 5,240,000f, against 5,006,500f in 
the same month of 1887. The returns for the whole year 
show 3,440 ships and 64,837,659f in 1888; and 3,137 
ships and 57,862,370f in 1887. 

‘he Corinth Canal Company is menaced with the same 
difficulties as the Panama. A statement was made by the 
Board, in a meeting of shareholders just held, that of the 
60,000 bonds the direction was authorised in March last 


to issue, only 20,000 have yet been sold, and that buyers 
do not come forward. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, January 2, 1889. 

The private discount rate in the open market is declin- 
ing, and has already receded from 4 per cent. last 
week to 3 per cent., which many consider high enough 
in view of the continually increasing supply of capital. At 
the close of the year 1887 the open market rate was 2? per 
eent.; it declined to 2 per cent. on December 31, and 
was 12 at the close of the first week in January, 1888. In 
March it was 2 per cent.; in the beginning of July, 24 per 
cent. ; and in the beginning of September it was 1% per 
cent. Afterwards the money rates rapidly rose, until the 
open market rate went up to 4 per cent. after the last 
advance of the Bank rate in December. The average term 
market rate in 1886 was 2,75 per cent., in 1887 2°28 per 
cent., and in 1888 it was still less. 

The official rate of the Bank at the close of 1887 and 
in the beginning of 1888 was 3 per cent., at which point 
it remained throughout the course of the year up to the 
last quarter, when it was raised to 4, and afterwards to 44 
per cent. The official rate averaged 3°32 per cent. in the 
year now closed, which compares with the average in 
former years, thus :— 


1888 1887 1886 1885 1884 1883 1882 1881 1380 
5°32 ...5°40 ... 527... 4.12 ...400...405 ... 444 ...442 ...424 


The private rate at which the Imperial Bank isin the habit 
of discounting in the provinces averaged 2°22 per cent. in 


1888, whereas in 1887 it averaged to 2°40 per cent. The 
metal stock of the Imperial Bank th the following 
fluctuations :— 
Marks. 
1887, December 31 ......05...essseceeeeeeens 766,836,000 
EN RRS TNE REET Te 1,011,957,000 
os IIIT Ty chins cantentenccessscnavenscant 898,000 
so SOOM BOS bs. dicesanasee <occopesesee 882,139,000 
o 6 Oo MB tien Sibbadatidsoscdaes 863,457,000 


The clearing transactions of the I ial Bank 
set forth in the following tables : fas bred es oe 
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(Million Marks.) 1888. 1887. 1886. 1885. 
Marks. Marks. Marks. Marks, 
1888. | 1887. | 188. | 1885. | 1884. he penser eon vee py 534,769 va 
ugust ...... oO : ese 
DODUTY ...5..0c0c scores: 1,279,11| 1,268,01| 1,091,94 1,185,53; 930,71 | September... 558,665 ... 502,566 ... 283,305 ... ... 
WOTUAET ccersessoncsees 1,139,56) 1,096,26, 1,015,74 985,63} 930,01 | October ...... 758,556 ... 426,329 ... 6503074 ..  .. 
Meme eaiscsiscciissa., 1,184,44} 1,082,41| 1,120,96! 1,054,90| 946,10 | November 346,966 ... 428,884 ... 492,710 ... 128,955 
Apel RENE RN 2,204,67 1,155,51 1,134,98 1,033,87| 1,024,29 | December w+ eve 555,572 .., 415,431... 139,892 
Fume 2.277) 236/85] LZ2n6%78) 1068-981 1,190.94) -'9g0%58 | , The following table gives the amount of loans issued in 
Jay sesrennenn 1,300,12} 1,281,68| 1,162,06 1,107,26| 1,017,02 | “ermany in 1888, and in previous years :— 
I deat al 1,307,16| 1,127,20, 976,19, 97 (Thousands of Marks. 
September..............- 1,234,83) 1,117,29 938.77 “3 ee - 
October co lntuandaadiaal LSAG.AS es 1,210,66 1,083,72) 1,085,42 1688. 1687. 1686. 
ovember ............00. , ,61| 1,260,70| 969,06} 980, nial Market 
December |... a. | 1.287,98| 1,323,69| 1,141,64| 1,293,04 Nomin'| Value. |Nom'aail Value. |Nomin'| Value 
Total mevneesnin s+» _|14,207,17113,356,68 12,654,44i12,130,26 | state joan, German serenin 3 are 
The net gain of the Bank is (as prescribed by law) disposed | municipal loans, German... oat] 66, | 104,652 
of in this way: First of all a dividend of 44 per cent. is | y scaces, Germeg ee io | see 
distributed among the shareholders ; of the — 20 per| Foreign 0,-0.0... 65,485 
cent. goes to the reserve funds ; what remains is divided into | ®#i!toad bonds, Senden ae sOTn 
two equal shares ; one half is fer the Empire, the other half | Industrial bonds, German ... 12'665 
is to make up what is called the “surplus dividend ” for | Raitroad shares, B ecco hes BS  Ehei ao 
the shareholders. In 1888 the rates of discount were lower | 5.1 shares, Genes.” ieee 
than last year. Transactions in bills of exchange and Foreign ......... 14616 
securities have also been less in amount. This explains mae set sig 
why the surplus dividend for 1888 will be smaller than | Industrial shares, German ... 2,082 
oh we ity is — at from 5°60 to 5°86 per cent., as es - _— 
in orm you alrea y. In previous ears the su lus Total, German Cocceceeeeesoccone ate eas eo 602,434 495,655 
he sate yolk aeons mig al y rp Foreign........ss00scc0 739,018) '667,389| 456,554] 421,776) 516,422) 468,168 
dent. ‘tems. shee! ede, aun! dhe. ‘laden: dere: reve, | eae -=(1,885,418 1,880,252 '1,032,37011,024,209]1,007,4961 963,824 
6.20 ... 5.27 ... 6.25 ... 6.25 ... 7.05 ... 6.67 ... 6.0 ...5.0... 6.03 | These figures show that the issuing business has been 


Foreign bills of exchange fluctuated as follows :— 


Beginning 

of Dec. 31, 

1888. Highest. Lowest. 1888. 

Amsterdam ............ 168.65 ... 169.60 ... 168.45 168.70 
London aaa 20.345 .. 20.495... 20.33 20.39 
Paris 1 eset. ade 80.35 . 80.80 ... 80.30 80.60 
I trea ve 2 159.70 168.50 ... 159.60 168.40 
Petersburg ............ 174.25 219.90 ... 162.75 208.25 
Rouble Notes ......... 175.25 220.30 ... 162.25 209.20 


The ups and downs in the market for Rouble notes 


|| are of particular interest and would afford ample ground 


for remarks. 
The market for funds and stocks has on the whole 
favoured advancing tendencies:— 


Dee. 31, Dec. 29, 
1887. 1887. 

Prussian Consols, 4 %..............- 106°70 107°80 
Austrian Gold Rente, 4 % ......... 85°80 92-90 
Hungarian Gold Rente, 4 %...... 7650 . 85°75 
Russian loan, 5 &..........ccccscesees 90°50 . 98°70 
Italian Rente, 5% ............c0000 93°80 95 
Darmstad Bank shares ............ 134 160°52 
Deutsche Bank shares ............ 157°50 172 
Disconte Gessellschaft shares ... 184°20 225°25 
Dresden Bank shares............... 123.40 143°90 
Imperial Bank shares............... 133 70 135 
Laura Hutte shares.................. 88°50 133°40 


The increase in the amount of Stock Exchange transac- 
tions is shown in the following table, to which I would call 
particular attention, because the figures reflect the fluctua- 
tions in the amount of transactions, and therefore the 
condition of the stock market in each month of the year 
since these taxes have been levied :— 

Tax on TRANSACTIONS. 


1888. 1887. 1886. 1885. 
Marks. Marks. Marks. Marks. 
January ...... 711,477 ... 718,979 ... 614,043 ona 
February ...... 663,187 ... 691,605 682,479 
March ......... 667,706 ... 599,632 ... 1,011,838 
> ang biiicdniiches 727,131 ... 533,835 ... 720,828 ... ~_ 

* een 789,520 ... 525,716 .. 611,834 ... eee 
plete: aa ’ ... 736,089 .. 608,814 ... pe 
EET coneespeaess 918,349 ... 589,817 .. 575,663 
August......... 1,118,218 ... 506,643 .. 515,556 
September 1,183,202 ... 463,455 .. 581,995 saa 
October ...... 1,170,756 ... 657,927 .. 714,298 973,166 
November 1,024, ..- 704,690 .. 809,605 511,063 
December...... .. 638,338 .. 764,011 570,554 

Tax on Stocks. 
1888. 1887. 1886. 1885. 
Marks. Marks. Marks. Marks. 
January ...... 368,258 369,091 404,781 ... oie 
February...... 387,449 ... 293,281 411,115 ... oon 
March. .......0. 322,809 ... 219,394 442,831 ... one 
SEE aensensna 483,483 ... 338,896 ... 465,167 ... iad 
ON See en ope 476,217 ... 308,242 ... 196,400 ... sie 
NB issnetanintee 672,658 ... 670,745 ... 795,664 ... ees 








greater in 1888 than in 1887, or in any previous year. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 31, 1888. 

The syndicate for the Hungarian conversion loan met in 
the Vienna Creditanstalt last week to discuss the details 
and the exact moment of the emission. The conference 
was attended by Baron Rothschild, Herr von Hausemann, 
director of the Berlin Diseounting Society, and Margrave 
Pallavicini, director of the Hungarian Creditbank. hat 
the results of the conference have been is as yet a secret. 
The Bourse has accepted the meeting of the syndicate as 
the first signal that the operation is about to realised, 
but of course the steady rising of prices on ’Change cannot 
be ascribed to this fact alone. A number of securities did 
not participate in the general rise, the following being the 
most important changes that have taken place :— 


29 December. 22 December. 

fl ec fl c 
Paper Rente............seererseeres 82 00. ...... 81 85 
5 per Cent. Austrian Rente... 97 70 ...... 97 55 
Sila TUG. <c ses. cectacdscceess i Bee 82 45 
4 % Hungarian gold Rente ... 102 10 ...... 101 90 
Anglo Bank .............0.sseeeces 116 50 ...... 115 25 
Hungarian Creditbank ......... 305 70. ...... 304 25 
Croditanatalt: c..ccsiccscucsaccercs 309 40 ...... 306 90 
FR CI cencecarsicmbiinnceces TEE ee assert 100 00 
Austro-Hungarian Bank ..... 876 00 .. 874 00 
Union Batik icc. cscdiscinn niscices 216 80 oi. 214 00 
Austrian Bodencreditanst ... 269 00 ...... 265 50 
ee | eS Ea mae tae 218 50 ...... 216 75 ? 
Danube Navigation ............ 395 00 ...... 391 00 
Northern Railway ..............+ 2,443 00 ...... 2,440 00 
Karl Ludwig Railway .......... 206 00 ...... 205 


If we regard the entire situation of the Stock bern 
as it presents itself at the end of 1888, there is noticeab: 

a considerable rise of prices, a fall of the gold premium, 
and a general improvement of the State’s credit. Hun- 
garian and Austrian Gold Rente have found friends, and 
their price has much improved. A decided revival has 
taken place in the railway and navigation companies. 
Whilst the shares of the Hungarian and Galician railwa 

and the Danube Navigation Company were stimulated by 
the enormous corn exports, the Bohemian lines profited by 
the revival in the iron and steel trades, which has beet: 
very great indeed. The mildness of the weather enabled 
the Danube Revigaoe Company to carry out almost all 
its engagements. e only difficulty is that the water has 
become so shallow that several places at the Iron Gate 
and near Grongzo are altogether impassable, and the 
ships have to be unladen. According to the company’s 
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last returns, the quantity of corn transported this year 
(until N ee to 16,800,000 cwts, against 
12,600,000 cwts luring the-whole of 1887, and 19,000,000, 
cewts of other goods, against 18,600,000 during 1887. The 
receipts were §12,0008 | higher in 1888°*than in 1887. 

he promised meeting of the Chamber of the Bourse for 
debating the question of a monthly or bi-monthly settling- 
day, instead of daily settlements on ’Change, took place 
last Saturday. A committee was elected which is to study 
the question. The ‘majority is, I hear, disposed to 
establish a monthly settling-day. At first a beginning 
would be made with the international securities most In 
demand, as Gold Rente.and the shares of the Creditanstalt, 
the Austro-Hungarian States Railway, the Southern Rail- 
way, and the Elbe Valley Railway. It is believed that the 
new system of liquidation aor fi be introduced ‘from the 
end of next month. : 

The rate of discount for bills has again sunk to 44 _ 
cent. ; advances on:stocks are charged 8 per cent. The 
payments of interest and repayment of capital, which are 
due to-day, amount almost to ‘the sum of 100 million 
florins—that is, to 794 millions for interest and 18°8 
millions for repayment of capital. 

The Hungarian Government is preparing a Bill for the re- 
organisation of land mortgage banks. These banks are very 
dear. They ask from 5 to 8 per cent. interest in advance, 
and, besides, when the contract is signed, a provision of from 
5 to 8 per cent. The worst is thatthe mortgage banks re- 
fuse to give credit to certain districts and certain kinds of 
property. No mortgage loans areat present granted for vine- 
yards on account of the phylloxera. ‘The proprietors are, 

owever, on account of the phylloxera, in the very worst 
plight,and want money more badly than at any other time, 
to plant the American vine in their vineyards. More than 
600,000 acres are at present in imminent danger of being 
infested. The Hungarian Government will therefore either 
reorganise the mortgage banks or else establish new insti- 
tutions which will grant improvement loans, to be repaid 
by annuities. ‘The Government is prepared to collect the 
yearly instalments due through its tax collectors. 

The general cry raised against the many rings and 
trusts in existence has induced the syndicate of the six 
great Bohemian iron and steel works to publish the fact 
that the price of steel rails has fallen since 1879—that is 
to say, since the existence of the great rail ring. In 1879 
the price of steel rails was 10°25fl per 100 kilograms ; in 
1888 it was 9°75fl. The reduction of the price is caused 
by the reduced cost of production. 

Austria’s participation in the Barcelona Exhibition has 
been very useful. The exports of Austrian industrial 


— to Spain have in the course of the year increased 
y 20 per cent. 
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Correspondence: 


A FORTH AND CLYDE SHIP CANAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I read with interest an article in your paper of 
December Ist on inland navigation, in which you men- 
tioned the impetus which had been given to canal enter- 
prise by the ship canals which have lately been projected. 

A scheme, perhaps more important than any of those 
enumerated by you, would be the widening and deepening 
of the present water way which connects ‘the Forth with 
the Clyde, so that ships of large dimensions could pass 
from the one to the other. 

One reason why this canal has not been made more use 
of, is that some years ago it was acquired by a competing 
eos reas A - 

€ distance from Grangemouth, where it leaves the 
ame to Bowling, where it joins the Clyde, is only 26 

‘The country which it is carried ‘through is flat, and on 
‘the way it passes such important towns as Falkirk, Bonny- 
bridge, Kirkintilloch, Maryhill, and Glasgow. The district 
‘stich m coal, so that a ‘very good local ‘traffic could be 

: Prebdicss 
, “he through traffic, if the mugeetchalein.. would 
be very considerable, for it would ‘be the shortest route 
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from America, Ireland, and ‘West Goast ports of Wales and. 


Scotland to the Baltic and the Continent, and such ports 
on the East coast as Leith, Dundee, Aberdeen, Newcastle, 
and Hull, and it would have the additional advantage of 

ing the rough and dangerous coast of the North of 


Lord Charles Beresford and other naval authorities have 
lately told us that our navy is not nearly sufficient to 
defend our coasts in the event of a threatened invasion, 
and they advise that we should at once spend 20 millions 
sterling in increasing our fleet. : 

To make our present ships more available would work in 
the same direction, and the Forth and Clyde shin sae 
would give facilities for the rapid passage of our battle ships 
from Hast to West or vice versa, thus making one 

n do the work of two, and have our ships all the 
ile inside the lines of our fortifications, and safe from 
the attack of the enemy. 

Twenty-six miles, ata cost of £50,000 per mile, would 
only be £1,300,000, which, considering the eagerness with 
which British investors rush into all kinds of joint-stock 
enterprises abroad, would not be difficult to raise. 

I hope that some of your many readers more conversant 
with such matters will take this up, as I feel sure that such 
a canal would not only be a great national safety, but 
would be a paying commercial speculation.—Yours truly, 

Cuas. Joun WIxson, 

Deanfield, Hawick, N.B., Dec. 31, 1888. 


_—_ 


FAIR FREE-TRADE 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—<As the controversy in the Chamber of Commerce 
and Press of Manchester which has raged for the last two 
years has eyidently escaped your notice, and I am desirous 
that you should not further beat the air and waste your 
time by misunderstanding us, and so giving us the trouble 
of correcting you, I will try, to the best of my ability, to 
explain matters, and place fairly before you the nut which 
you will have to crack before you can stop our agitation. 

First, the resolution of which you complain as mislead- 
ing was carried by a body of men, some few of whom are 
avowed Protectionists, more of them are Fair-traders, still 
more are British Unionists, who aim at the commercial 
federation of the Empire, and lastly, there were a certain 
number, of whom I was one, who advocate True Free-trade- 
or Fair Free-trade with a view to realise Cobden’s aim— 
the commercial federation of the world by means of 
universal Free-trade. 

We are all agreed that our present system practically 
bounties the Protectionist at the expensa of our taxpayers, 
and requires altering, and we all clearly understood the 
object of the resolution to be to lay down the principle that 
our Government should levy their taxes equally on home 
and foreign produce, You urge that acting on this principle 
our Government should tax Indian produce. e reply 
that India, by the grant of free entry to our products, pur- 
chases the right to enter our market free. The value to us 
of this concession by India may be best realised by the 
picture your first leader drew of our condition without Free 
trade with India. Fair exchange of privileges is no robbery, 
but a mutual benefit. Our Government in granting freedom 
from the incidence of our taxation to India, receives as much 
again from India; when, however, it grants the same 
privilege to a Protectionist country it receives worse than 
nothing in return, The protest against this gift, this 
bounty given, this protection of the Protectionist by a so- 
called Free-trade Government, and our protest has far 
more force in it than the recent protest against the sugar: 


bounties, for this bounty is given to the foreign producer }}} 


or his landlord without benefit to our consumer, as was the 
case with the sugar subsidies. 


You have then to prove ‘that'we do receive equal treat- 
ment in return for free entry given to the Protectionist 


before you can stop our months and pens, or assert that. 


our present system is pure Free-trade. 

ih nd you herewith a pamphlet, ‘‘ The Blot on our Free- 
trade'Policy,” for your ,»and review, if you should so 
please. It takes, in my opinion, the only safe ground on 


which to meet ‘the Protectionist agitation now rapidly 


rising.—Yours faithfully, 


Ep. ‘Motesworts Hzpwortu. 
84 Mosley-street, Manchester. 











LS 


M 
t 
aancaal 
? 


LT 








ES MO te Co REE le ene ea hee J 
dic a ROIS Tits Ry Pak Re ges Gay BAR er PR a RE 
FDO ave SECS RR ce a . 


Se an oh 


oe 
oe 
ees 
By 
2 
“ee 
od 
pet | 
wees 
74 
DS 


: 
ue 
ae 
ee 
PAR 
a 












= 


a 


i 


—— 
— 





Jan. 5, 1889:] 


THE’ ECONOMIST: 








a 





Motices of Wooks: 
‘The Steck Exchange Year Pook for 1889. by Thomas 
Skinner. Cassell and Co. Price, 12s 

We have to acknowledge the receipt of a copy of this. useful 
volume, which is now in its fifteenth year: The increase 
in the number of new securities renders necessary constant 
additions to its size, but it is not. yet se largevas to be 
unduly bulky, and in arrangement it remains: as’ clear as 


|| before. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 








Capital a Furth 
yment rther 
i a arene. 
Amount previously subscribed ............ nil. 

Issues of the week..............cceecseeeeees 
Antofagasta and Bolivia Railway (L.), 

BG Ci ireeds care eth -s. ci remeqnneins 1,150,000 ...... 345,000"... 805,000 
Bailey, Nokes, and Co, (L ), £5 shares 50,000 ...... 250,000 ...... 250,000 
Debenture Guarantee and Investment 

Lae), BIO GRBTED { anevcese es s<enesetsercenceee,.,. SOOMOUIY . scones 71,200 ...... 284,800 
Hill’s Waterfall Estate and Gold Mining 

Ee al IN al en 40,000. ...... 70,000 ...... 70,000 
International Investment Trust (L.), 

SOUS ec coisiitn: dines -digne areyhiog 000. ...... 250,000 ...... 

Leeds (New) Forge Co. (L.), £5 shares 450,000 ....... 180,000 ...... 270,000 

Do. 5 per Cent. £50 Mortgage Deben- 

| Ree eens Tks ae R ha: 30,000 ...... 120,000 
Metropolitan Gas of Melbourne 44 per 

Cent. Debentures for £50,000 at 105 

SMNTEUINTAG” <n ini dcheieeasthaanabdhiecdemiamaediedin 62,500 ...... 2500. ....46 50,600 
South Australian Land Mortgage and 

Agency (L.), 4 per Cent. Debentures 300,000 ...... 75,000 . 225,000 
Truman, Hanbury, Buxton, and Co. (L.), 

£800,000 4 per Cent. Debenture stock 

se i, ETE iy 200,000 ...... 616,000 

Tbe Die Wasi oces: ngveccscnesess ice 3,514,500 
Total subscribed for year— ‘ 
Suis souhushcsicieniendindelaneciesad ind Sckbaohate mat lattenncieimcnniiananiins 160,149,000 
| —__ A neeeenE None 066, 
Pa * at dbtink trons 
1884 ... eesacessssenees 109,051,000 


We have received the following prospectuses :— 

Antofagasta and Bolivia failway (L.).— Messrs 
Frederick Huth and Co. and J. Henry Schrider and Co. 
invite subscriptions for £1,150,000, or 11,500 shares, at 
par, part of the capital of £1,450,000, in 14,500 shares of 
£100 each. ‘The company is stated to have been formed 
for the purpose of acquiring from the Compaiia Huanchaca 
de Bolivia the concessions granted by the Governments of 
Chili and Bolivia for the construction and working of 
railways and telegraphs from the port of Antofagasta, in 
Chili, to Huanchaca, in Bolivia, a distance of about 650 
kilométres, including the privilege granted by the Govern- 
ment of Chili of establishing waterworks for the supply of 
the railway and the district it serves, including the town 
of Antofagasta. ‘The Huanchaca Company has already 
constructed and opened for traffic the whole of the Chilian 
line, 440 kilométres in length, up to the frontier. The 
Compaiia Huanchaca de Bolivia, it is stated, guarantees 
for a period of 15 years the payment of a quarterly dividend 


jj at the rate of 6 per cent. per annum upon the capital of 
the company. ‘T 


he list will be closed on or before the 
8th inst. 

Bailey Nokes and Company (L).—Capital, £100,000 ; 
present issue, £75,000 in 15,000 shares of £5 each, of which 
10,000 shares are now offered for subscription, ‘lhe com- 
pany has been formed to acquire the following businesses : 
—The business of the late Willian Nokes, Birmingham, 
metal roller and‘ tube drawer, supplying cartridge and 
other metal to ammunition manufacturers and the trade 
generally ; the ammunition business of Westley Richards 
and Co., Limited, Birmingham ; and the business of Tice- 
hurst, Tolley and Co., Limited, quick firing shell and fuse 
manufaeturers, Birmingham. The vendor has fixed the 
purchase price at the sum of £25,000 in cash, and £25,000 
in fully paid-up shares, or such sum in cash and such sum‘in 
shares or.debentures aggregating £50,000 as the directors 
may hereafter decide. 

Debenture Guarantee and Investment Company (L.).— 
Issue of £356,000, in £10 shares, being the balance of the 
first issue remaining unallotted. This company was 
founded in July, 1887, with a view (inter alia) of guaran- 
teeing or purchasing outright, upon remunerative terms, 
wwe debentures of solid undertakings, and for assisting the 
proprietors of important trading and commercial busi- 
nesses wishing to take advantage of the Joint Stock Com- 











panies’ Acts. The: company; its is» stated, hast now been) 
trading for a period.of about 18 months... The. aceounts}, 
for the first year justified the directors in paying. a.,divi-i 
dend at the rate of 7 per cent. per annum, and writing off} 
the whole of the:preliminary expenses. For thesix monthis: 
ending December 31 an- interim: dividend: at: the same). 
rate has been distributed. The present issue of shares is: 
made-to enable the eompany to. the scope of its: 
business, which the directors think can be profitably done.. 
The list will close on the 7th inst. 

Hill's. Waterfall’ Estate and Gold Mining Co. (L.)— 
Capital, £140,000, in £1. shares. The. a has been, 

8 


formed for the purpose of acquiring the freehold (subject; 
to a nominal at rent) of the Northern-portion of die well-. 
known Gold Farm of’ Waterfall on the Witwatersrand Gold 


Fields, and to provide capital for developing the property’ 
and working the large quartz and Banket Reefs already 
opened out and It’ is pointed out as worthy of 
special notice’*that three of the directors act in the same. 
capacity on the boards of three of the best known Wit- 
watersrand companies. The property consists of 905)|) 
morgen, say 1,917 English acres, in which, in addition to 
other reefs, exists. a, Banket. Reef, of a width of 11 feet 
6 inches, running nearly the entire length of the property, 
and a quartz.reef, 4,feet. wide, and running nearly. 

with: the Banket. The property joins, or is in: the: 
immediate neighbourhood of, several well-known gold. 
mining properties. The price fixed by the vendor is 
£105,000, payable £46,666 in fully paid up shares, and 
£58,334 in cash. This will Jeave-a working capital of 
£35,000, of which it is not expected more than £20,000 
will be required. : 

Leeds (New) Forge Company ( IL ).—Capital, £600,000 in 
£5 shares; the present issue being £450,000. Also 
£150,000 in Five per Cent. £50 mortgage debentures. The 
company has been constituted to purchase the works and 
business of the Leeds Forge Company, Limited, with the 
works in full activity and a large number of orders in hand 
for the coming year. Additional working capital is needed 
for the further development of the present company’s 
business, and forthe carrying out of Mr Samson Fox's last 
invention, namely, for patent pressed steel frame plates for 
rolling stock, which it is said cannot fail to be productive 
of large profits to the company. Of these patents the com- 
pany has secured a monopoly. 

Metropolitan Gas of Melbourne 44 per Cent. Debentures. 
—The Commercial Bank of Australia, Limited, on behalf 
of the Metropolitan Gas Company of Melbourne, invite 
tenders up to 1 o'clock on Tuesday next for a loan of 
£50,000 in 44 per cent. debentures, redeemable October 1, 
1918. The minimum price of issue is £105 per cent. 

South Australian Land Mortgage and Agency Company 
(L.), 4 per Cent. Debentures.—The directors are prepared to 
receive, up to the 11th inst. applications at par for £300,000 
of the above inscribed debentures, terminable in twenty-one 

ears from April Ist, 1889, interest payable half-yearly 
y warranis, on April 1st, and October ist, commencing 
April Ist. These debentures will rank pari passu with the 
other debentures of the company, the amount being so 
restricted that the total principal amount of all money 
borrowed or raised by debentures and received on deposit, 
shall never exceed the unpaid portion of the subseribed 
capital of the company, They. are charged upon all. the 
real and personal property of the company. 

Truman Hanbury Burton and Co. (L.), 4 per Cent, 
Debenture Stock.—Messrs Lloyds Barnetts and Bosanquets, 
and Messrs Gurneys and Co, of Norwich invite tenders.u 
to.Monday next for £800,000 4 per Cent. debenture stoc 
of the above company, at a minimum price of 102 per cent, 
redeemable at the option of the company after 20 years at 
8 per cent. The company has in addition a share capital 
of 12,450 Ordinary shares- of £100 each. The vendars,, it 
is.stated, retain the whole of the share capital and one- 
third (£400,00C) of the debenture stock. The accountants 
certificate states that the average net profits for the past 
five years were £211,102, and that the net. profits of the } 
last: year, from July. 4, 1887, to July 2, 1888, after making | 

vision for all bad and doubtful debts, were £207,284. 

e debenture stock and interest is secured on the whole 
property and undertaking of the company, and constitutes 
a first charge thereon. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Eooxom1st cannot undertake to return rejected 























communications. 
Communications must be authenticated by the name of the writer 
The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Aocoouxt pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending vn Wednesday, Jan. 2, 1889. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 34,639,030 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,439, 
Silver bullion ......... aie 
34,639,030 34,639,030 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
SS Sea ae S 3,217,808 |  ties..........-...cseeeee 14,460,888 
Public deposits*...... 6,376,657 | Other securities ...... 29,301,102 
Other deposits......... 30,538,460 | Notes...........-sssseee+ 10,159,670 
Seven-day and other Gold and silver coin 927,141 
BU  iciscceccadeoconts 162,876 
54,848,801 54,848,801 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Jan. 3, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 











er teem —~ 
Circulation (excluding Bank post pills).................. 612,560  .....ccccees 
Pablic deposits ..........eceseee <eosseccossesuccsscocesce GO1L519  ...corer.vee 
i ¢ ten 
Government securities TED ~cccvutonesse 
Other seourities....... SS a wee 
SEI nine inshakipoisecatantenpogpecbbiapaialnnaieenscsatanesinee ED - tiaihivanae int 
SIRI 6-15, dacaipasceepeapucbednbevetinnbiaibGheanininaiitetian . <ian tt —nddbsbenie 275 
SII os atlas ialTaaniegcdiemenedisihientinipsiteiianbniamaniiniiaie tin 49,551 re 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 2, 1889 :— 









































ay 
Gold Securities Es s 
Coin and| ,i@ frem {Circulation n LE 3 
Date. Abroad, or | (excluding | De Banking 4) 
Bullion. | out for k Post | Deposits.) ‘renart- | Reserve. 4 “ 
Export. Bills). ment. ° 2 3 
x 
Oct. 16 20,898,573 764,000 in o5,c05.100 Leis aaah 90,5 2 x 
je ‘ 5 ’ , 1 | ! 1 . | 
17; 20,531,556] 893,008 in| 26,100,380 |32,054,601 onaen aes 3o"| 
24) 20,680,636] 22,000 in| 24,782,440 |81,335,851| 87,135,651 
en 31 20,589,770 a4 in — isio1a946 87,068,159|11,841.344| 87%" 
x 611, J ou 566,354) i 
14| 19,564'730| nil, | 24,068785 lso-ess20r| Seraseiogs herorone 


80,283,207, 36,486,061 {11,700,995 


23,667,545 |27,870,920) 84,267,405/10,908,928 
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The t of the “other ” compared with the “other 
sanaitian? ahenall in ogg of £1,999,318 ; in 1886, an 
excess of £5,576,842; in. 1887, an excess of £1,170,692; and in 
1888 an excess of £1,158,506. In 1889, there is an excess of 


£1,237,358. 

In 1886, the money market was, as usual, very easy, and, as a 

consequence, the discount houses reduced their rates for deposits 
cent. 

ty? 887, the money market, as usual, eased off deeidedly, while 

the stock markets remained dull. 

In 1888, rates for money were weak, as usual. On the Stock 
Exchange business was quiet, but prices steady. 

The following figures from the official returns show the amount 
of bills cco ye ere cleared at 7 Bankers’ seenene er ty the 
beginning ear. Special days are given se y ther 
wiih the total incconen'or Pear ga A ne ; 
























































(000’s omitted.) 
Ex “Fourths” of the 
Exing, | Total: | Stack chars? | Consol Pay Days. |” "itonth. 
‘ Ju | Pr 54, | 1888. . Tess. " 
Jn1toOct.16 1,779, \Jn1Ju2s 454, 
_ merits \July 1 | 825, \Jan. 6| 4,171, \Jan. 4) 25,885,. 
OS casi 110,225, | 63,009, |Feb. | 27,168, |Feb. 4} 20,499, 
OE nese 57,923, ‘Aug. 10| 46,660, Mar. 1) 27,304, Mar." 3) 22,134, 
Nov. 7 ...... 117,518, | 29! 45,068, ay 5} 389,752, |April 4)  22,699,. 
14 ...... , Sep. 18, 48,919, May 4) 26,414, y 4 26,414, 
21 ...... 129,756, | 28 Jane 1} 29,899, June 4 
ee 109,813, Oct. 12} 64,270, |July 4) 33,477 July 4) 33,477, 
Dec. 5 ...... 162,217, | 26| 66,520, Aug. 1| 24,676, |Aug. 4) 18,468, 
tee 119,312, Nov. 14| 64,184 [Sept. 8| 22,552, Sept. 4) 18,846, 
pe 160,343, | 20| 61,766, Oct. 3) 25,706, Oct. 4) 22,123, 
S aa 91,075, Deo. 18) 45,829, Nov. 2} 25,945 |Nov.* 3) 21,603, 
Jan. 2 ...... 188,458, Dec. 28 48,704, |Deo, 3 26,106, Dec. 4) 19,116 
Total, 1888... | 6,994,828, 1,252, 332,470, 272,091, 
iasy | pOl47,423, 1,145,842, 297,199, 256,469, 
Inc.orDec. } | +847,405, +106,628, +35,271, +1508, 
in 1888. f |= 188% | = 937% = 118% = 61 
Gross to 
in 1887 ... | 6,077,007, | 1,145,842, 297,199,t 256,469, 
Do '86 ... 1,925, | 1,108,557, | ... 263,497, | ... 215,519, 
Inc. or Deo. |+175,172, | — 62,715, + 33,702, + 40,960 
in 1887 ...)= 2°7% | = 44% + |e 189% le 190 
* The “ Fourth ” fell on Sunday. 


¢ In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 








cr Years. ~ 
188s. 1890. 
EE ae a lll 120,425,003 
Increase in 1887............ £6,789,558 = 6°6 per cent. 
—_ —_ 

Fifty-one weeks ended Dec. 22 .............+ 184,165,916 ......... 124,808,135 

Week ended Dec. 29...... cs.ccccscersesseesssensees 2,306,183 ......... 2,475,035 

136,472,009 ......... 127,283,170 

Increase in 1888............... £9,188,929 = 7°2 % 

The aay items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 





Comparative Increase 
or Decrease. 


‘Last Week. Last Year. 
“ey 2 | 


Dec. 27, | Jan. 5, 
1888. 1887 











AssETs. rw £ | my: 
Coin and bullion—Gold..., 40,205,000 40,648,000 44,038,000 — 443,000 - 3,828,000 | 















































364 
88 
Silver... 49,018,000 49,408,000 47,476,000 - 390,000 + 1,542,000 
28) 18,479,703) 199,000 eut) 23,649,015 |26,552,604| 83,805,677|11,080,688) 41 Government securities .... 14,104,000 14,104,000 1108-000 in “a nat 
Der. 5} 18,303,620 106,000 out} 28,461,140 |26,211,785| 38,431,280|10.752,480) 4 Private securities ......... 45,086,000 38,993,000. 38,599,000 +6,093,000 + 6,487,000 
10 Vase aaa —— Ont) <3,609,110 |27,295,596, $4,097,048/11,060,394! 4 LIABILITIES. - | | 
Sy ee tees) eee era erie | Bete cra amp meee aaa cheney baa 
Jan. 2 19,366,171) " 94,000 in! 24,470,860 '36,915.117 48,761,90011,086.811' 294'— | Privatedeposits ............ 17,686,000 17,040,000. 15,278,000 ~ 854,000 + 2,908,000 
Belipeined is our usual table, affording a comparative view of the ecm neces aeMerimenensae 
Benk teturns, the Bank Rate of Discount, the Price of Consols, the «ghee ad x ed Sea 
mee eat, — the Leading Exchanges during a period of four Assrrs. | 2 Ae oe we et we ae 
er SCorpenponeng with the present date, as well as ten years | Coin and bullion ............ _ 43,173,000 44,107,000 89,084,000 - 934,000 + 4,139,000 
, Viz. : serene ~_ no pag wee eer 24,280,000, 29,128,000 +-1,933,000 — 2,906,000 
; Notes in ciroulation......... 49,160,000 49,294,000 44,575,000|- 134,000 + 4,585,00C 
At corresponding dates! Jan. 1, Jan. J 0 000 + 4,585, 
with the present week.| 1870. bay ay Jan, 4, Jan. 2, Current accounts......... a Saogae eo 20,137,000) 41,198,000 - 2,994,000 
STRO-HUNGARIAN BANK. 
Bank post wits) ee 30,782,010 cnneness 2 nA o “4 an 748 | 24 & Dec. 22, } Dec. 15, | Dec. 23, 
Other doneain aopneanaae eon 5,154,547 9,002,646, 6,790'331 retyeed ALS | = 188. 1887. |LastWeek| Last Year. 
Government secuiitica.| Lavauizes | 27/580-163| 28,945,781) 28,407,338 | 80,588,460 | Coin and Bullion—Gold...| 5,882,000 5,943,000! 7,868,000! — 1 rd 
Other securities ......... ve} 29,119,440 es 308 oat Laem ory eer _ Silver ..| 15,554,000] 15,559,000! 14'528,000) - viens \eeneee 
Reserve of inotesand coin 10,806,361 16,782,706 10,220,511, etter a sy Discount and Ledvances -- 19,242,000] 19,104,000, 17,466,000 + 138,000) + 1,776,000 
Proportion of reserve tol 964,811) 19,807,281) 20,164,214 | 19,366,171 | Circulation ....... ee ' 40,369,000 40,304,000 37,434,000 + 65,000 + 2935,000 
liabilities .................. y . — —— 
Bank ys of Evens re ree se rs 24 NETHERLANDS BANK. 
Price of -sng en ‘ola 99}xd 1003 108 98 | Dec. 29, /; Dec. 22, | Dec. 29, 
Average price of wheat...|- 30s 9d PF ng d 444d 424 1888, 1888. 1887. |Last Week| Last Year. 
Exchangeon Paris(shori) 25.27} ~ 2) 26 913- o6h Oo eee y May 9, 308 74 Assets. £ £ £ M , 
— Amsterdam (Short Lesh nO ta gt ot PO.S1d ~ 6 | 25.814 — 363) 25.283 - Coin and bullion—Gold.. 5,087,00C 5,087,000 | 4,051,000 + 1,036,000 
— Hamburg (8 mths] 2076 |90.64~58 2.6867 20.19 88 ito ay | Discount and an ge Upped amass, | SaeeamOl—  SaN00|~ 324,000 
. . or .63 — 49 - 59 ~ ances .. 403,000 a , 
Clearing-house return ...| 88,887,000 119,786,006 169,583,000 161,836,000 188,458,00 on totes Lappe. ie | ° aid ras: seer ee 
* New 23 per cents. n circulation ...... | 7,004,000! 16,942,000' 16,717,000 + 152,000'+ 377,000 
pe —Goschens. apeUlh sncadesbesiacissicne., | “g's29,000: 2'2479001 81029/000|4. 73;000\2. 7091000 
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| Deo. 27, Dec. 96, | Dec. 99, 
1888. 1888, | 1887. |Last Week, Last Year. 
ooin and som ajeuuo sotoou- tao 281008 
ne ee | 8,718,000. 8,761,060 3,940,000 - 48,000) - 
9 Spiess 12,084,000 11,664,0(0 12,807,000'+ 370,000 -. 778,000 
Ci — 74,000 14.0 7900 15,026,000 + 159,000 - 852,u00 
ion | 14,1 17,i 000 +; - 
ee, SRR i | “9'870.000 2.978.000 2'80%,000 ++ 292,000 — 288.000 
BANK OF SPAIN. 
Dec, 29, | Dee. 22,; Dee. 81, | 
1888, 1888, 1887. |Last Week| Last Year. 
Assets. £ £ # & & 
Coin and bullion ............ 18,029,000! 12,901,006] 12,666,000/+  38,000/+ 363,000 
ts and advances...) 37,475,000] 88,194,000] 36,468,000| - 719,000) + 1,007,000 
ABILITIES. 

Circulation............cssesee- 28,819, 24,482,000|+ 371,000) + 4,387,000 
Deposits ..........cccssccsessees 16,296,000 16,071,000] 15,316,000'+ 225,000'+ 980,000 
NEW YORK ASSOCIATED BANKS. 

Dec. 29, | Dec. 22 ; Des. 81, 

1888. 1888, 1887. |Last Week| Last Year. 

Speci _— 16,900,000 16,500,000 14,950,000 onaee 1900000 
D vccrccsccccccoscescoccveces Fy i . f - + ’ 
Lega! tender ................+- 5,930,000} 5,840,000} 5,460,000'+  120,000/+ 500,000 
me discounts ...... 77,760,000; 77,500 000) 71,300,000) + 260,000|+ 6,460,000 
ABILITIES, 

Ciroulation............0000-.. 980,000} 980,000} 1,620, - 640,000 
Net deposits .... 0 .....cssee 80,060,000} 0,060,000] 71,880,000 + 8,180,000 
Reserve (Specie & Netes)'| 21,260,000} 21,400,000 19,680,000} 140,000)+ 1,580,000 
Legal Reserve ........0.... 20,015,000, 20 015,000) 17,970,000 we |e 2,045,000 
Excess of actual reserve..! 1,245,000: 1,885,000! 1,710,000;-— 140,000!— 465,000 











Converting the reiche mark at 1s the Ausiran florin at 26; the Dutch florin 
at 1s 8d; and the frano, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount anp Loan Marxet.—At the close of last week» 
and on Monday this week, money was in strong demand, and 
the Bank of England made large advances fora week, thefunds 
needed not only to meet the issue of extra demands inci- 
dental to the end of the year, but also to repay money lent 
by the India Council, which had to prepare to pay off the 
Oude and Rohilkund proprietors. The money, however, 
thus taken up by the India Council has recently been let out 
again, and the market has eased off with exceptional rapidity. 
On Monday money commanded 54 to 6 per cent., but on 
Tuesday it was only worth 4} to 4} per cent., and since then 
there has been such a plethora of money that the rate has 
fallen to only 2 per cent. In discount quotations there has 
also been a sharp fall, the present quotations for fine three 
months’ bank paper being only 34 per cent., as against 
3% per cent. a week ago. This decline has been, of course, 
due to the super-abundance of floating money in the market, 
which caused the Treasury bills to go at very low rates on 
Wednesday. At present, indeed, the market is in a more or 
less disorganised state, and until things have settled down, 
which will not be the case for a week or two, it will be 
impossible to tell much about its real position. That money 
is likely to remain so cheap as at present is, however, 
very improbable. 

The heavy demand at the Bank of England for loans is 
shown by an increase of £8,601,000 in the “ other securities,” 
and as the bulk of the money thus obtained has been added 
to the “ other deposits,” there has been an immense addition 
to the liabilities. At the same time, the reserve has been 
reduced by £535,000, owing to an increase in the note circu- 
lation, and thus the proportion of the one to the other has 
fallen 11 per cent., to just under 30 per cent. 


The tenders for £2,000,000 Treasury bills were opened on 
Wednesday at the Bank of England, and the amounts 
allotted were as follows, viz.:—In bills at three months, 
£1,495,000 ; and in bills at six months, £505,000. Tenders 
for bills at three months at £99 4s received about 77 per 
cent., and above in full; those for bills at six months at 
£98 10s and above received in full. The average rates per 
cent. were: on three months’ bills, £3 3s ; and on six months’ 
bills, £2 19s 8$d. 

The silver market has been very quiet. 
at 42}d, and Mexican dollars at 414d per oz. 

The India Council has sold the following drafts during 
the week :— 


Bar silver closes 


£& s ,a 
Saturday, 50,000 in bills on Bombay at........... c.ccesceeees 1 45 per rupee. 
Wednesday, 67,000 in bills on Calcutta at oo... 6 cee 14 
» 10,000 in bills on Bombay at......... ve per rupee. 


10,000 in Telegraphic transfers on Calcutta at 1 43 per rupee. 


Thursday, 10,000 in bills on Bombay at ...........cs0eeeeeee 1 4% per rupee, 
aaa in = on €alcutta at ... preamps 1 411-32 per rupee. 
- , in Telegraphic transfers on cutta at 
% 55,000 in Telegraphic transfers on Bombay at} 48 per rupee. 


From April 1 to Wednesday night remittances for 
14,01,09,206rs had been sold, realising £9,511,381. 


The solicitors of Messrs David Clarkson and Son, 
Australian merchants. of 3 Falcon avenue, have issued a 


/ by the remaining 


circular announcing that the creditors of the firm have been } 
called together. oy 
The old-established firm of Stevens and Sons, law pub- f 
lishers and booksellers, of 119 Chancery lane, and 14 - | 
ard, Lincoln’s-inn, has incorporated under the Limited | 
iabilities Acts with the title of Stevens and Sons, Limited. 
The whole of the capital has been subscribed by the members 
of the firm, and there will be no issue to the public. i 
Messrs John M’Call and Co., of 6 greeny ah tee A that § 
their South American business will in future be carried on |} 
as a limited liability company, under the name of M‘Call | 
and Co. Limited. The whole of the share capital is taken | 
y the existing partners, and the management e busi- | 
ness will be enchaniged. j 
It is announced that Sir William Cunliffe Brooks, M.P., | 
who has hitherto been the sole proprietor of the banking | 
businesses carried on under the style of Brooks and Co., 81 | 
Lombard street, London, and of pag Kong 0 and Co., | 
Manchester, Blackburn, Altrincham, and Sale, has admitted | 
into partnership, as from the 24th mn his nephews, Mr |, 
Samuel Burd, of 81 Lombard street, London, and Mr John | 
Brooks Close, of 92 King street, Manchester. The new part- | 
ners are adopting the surname of Brooks. Both gentlemen | 
have been long associated with the conduct of the business. 
According to the usual figures compiled by Mr R. Seyd, the 
number of failures announced curing the year 1888 has been i 
9,217—(viz., 5,814 bankruptcies and 3,403 deeds of arrange- t 
ment) of which 1,008 (634 bankruptcies and 374 deeds of } 
arrangement) are in the financial, wholesale, and manufac- | 
turing branches of trade, and 8,209—(viz., 5,183 bankrupt- 
cies and 3,026 deeds of arrangement) in retail trade, profes- 
sional pursuits, builders, publicans, among the working 
classes, &c., &c. Any comparison with 1887 is vitiated by 
the inclusion of deeds of arrangement in this year’s total. 
The following announcements have been made :—Messrs | 
Baring Brothers and Co. announce that Mr Thomas Charles | 
Baring, having decided on retiring from business, ceases to | 
be a member of the firm, and that they have given their 
signatures to the Hon. John Baring, eldest son of Lord }} 
Revelstoke, and to Mr Archibald Cameron Norman, son of 
Mr Charles Lloyd Norman. Messrs Brown, Shipley and | 
Co. announce that their partnership having — ye 
effluxion of time, Mr Stewart H. Brown, of Liverpool, 
retires from their firms in England and the United States, 
and that their establishment in Liverpool will be closed. | 
Mr Egerton Stewart Brown, who signs for them their 
per procuration, will wind up that business and continue 
to sign for that purpose. They also notify that Mr | 
Charles Denston Dickey, jun. (son of Mr Charles Denston |} 
Dickey), has been admitted a partner in their firms in Eng- 
land and the United States. Messrs Charles Balme and Co, 
notify that their partnership has expired by effluxion of | 
time, and that Mr John Henry Beddington retires. The |) 
business will be carried on by the remaining partner,’ in 
conjunction with Mr Gerald Ernest Beddington, son of Mr | 
John H. Beddington, and Mr Archibaid Hamilton Balme, | 
under the same style as hertofore. Messrs Hollams, Son, | 
and Coward announce that Mr E. Perey Hollams and Mr | 
Bourchier F. Hawksley, each of whom has for several years || 
taken an active part in their office, have become partners, 
and that the business will be continued as heretofore. The 
style of the firm will henceforth be Hollams, Sons, Coward, 
and Hawksley. Messrs Clark, Wilson, and Co., of Glasgow, 
East India merchants, have admitted as partners Yr Hugh | 
Brown Muir and Mr. Henry Bill, and have transferred the | 
headquarters of their business to 155 Fenchurch street, pay, 
Messrs Blake, Boissevain, and Co. anneunce that Mr H. J. 
de Lanoy Meyer, who has hitherto held their procuration, | 
has been admitted as a partner in their firm. Messrs C, A. 
and E. Speyer and Co, notify that Mr Charles Anthony }} 
Speyer has ceased to be a a. in the firm, and the busi- 
ness will be carried on in future under the style of Speyer, 
Schwerdt, and Co. by the three remaining partners, Mr 
Edward A. Speyer, Mr C. F. G. Richard Schwerdt, and Mr 
Charles A. Speyer, junr. Mr Charles Brindle will continue 
to sign the firm by procuration. Messrs Beazley, Paget. 
and Co. announce that Mr Thomas Guy Paget, nephew of 
their senior partner, has been admitted a partner of Messrs 
Paget and Co., bankers, Leicester, and that his interest in 
their firm, which he joined in 1870, now ceases. Messrs | 
Makins, Venables, and Co. have admitted into partnership }} 
Lord Alwyne Compton. The style of the firm will remain | 
unchanged. Messrs Spurling and Skinner notify that, their 
rtnership having come to an end by effluxion of time, Mr 
Saiees Skinner retires from the firm, which will be continued 
rtners, Percival Spurling, James 
Skinner, junr., and Gilbert Spurling. Messrs Henry Cohen 
and Sons, of 4 Adam’s court, Old Broad street, notify that 
they have taken into partnership Mr David Ricardo Roeca- 
mora, who has been connected with their firm for many 














years. Messrs Smithers and Williams have taken into 
partnership Mr Oswald Edward Smithers. ) 
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> | Bank Bille: Trade Bulls. * 
5 8 Months.4 Months. 6 Months.'3 Months.)¢ Months..6 Months 
% é % %. x i x * 
Oct. 12... 4 3 3 4 ' 
19...| 2h 8 3 : d 33 ri d 
26...) 3 3 ys é. : 
Nov. 2.. we 3 8 4 ; 2 
; K.142) 8 BB 3} 4 . 
16...,.192:, 3% 84 % 4 ¢ ‘ 
23...) 84 33, 4 4 4 : “ 
; 30...| 4 | 4 3} 5 - 
Dee 7.14 | 4h 4b} 4 5 cl aS 
14...:44 | 4 oa 5 4 
21....& 5h 44 4 ) i ee) on ee | 
23.) 5h | 4 4 8 5 6 $ 
jan. 4... 2 3) 3) 3} 43 4) 4 





» ‘These rates range trom thoee eurrent en the very best paper to those paid on 
bills for which Bank rave is usually required. 


On Monday the discount-houses: raised their deposit-rates by 4 


cent. The rates now allowed for deposits at call and notice by 
tno joiat-steck banks and discount houses are as follows :— 
Private and joint-stock banks at notice.................. per cent. 
Discount houses at call ...............-sseseeeseesereneeeeeeee 34 per cent. 

_ Deo at seven and fourteen days’ notice ......... 3? per cent. 

The discount quotations current in the chief continental cities are 
aS under :— 
% 

Paris ......... 440ct. 4,’88} 4¢ | Vienna......... 44 Sept., *88] 44 
Berlin ......... 44 Dec. 7,88} 24 Genoa ......... Dec. 86) 43 
Hamburg ... 44 23 | St Petersbrg. 6 Sept.,'88) 67 
Frankfort ... 44 3 Madrid ...... + mM 3 
Amsterdam.. 24 May 29,’85] 23. | Lisbon ......... 5 April 86) 44 
Brussels ...... 5 Nov. 6,’88} 43 | Copenhagen.. 





At other centres the latest reeorded quotations are Do 


%o 
New York (call money) 3 


eds 8 
Ditto (endorsed bills)... 5to054| Sydney ......... 6 to7......8 
Caleutta, Bank min. ... 8 Adelaide ........ 6 to8...... 8to 9 


Bombay, Bank min. ... 8 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. 20.52—5 per mille for us, | 4.89 —5 per mille for us. 
2, Par. 20.43—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.33—5p. mille agnst us. | 4.827—8 p. mille agnst us 





The exchanges were yesterday :-— 
French “cheque” exchange 25f3le,* or 3} per mille for us (nom.) 
German short exchange 20m 38pf, or 24 per mille against us. 


New York exchange : 
“Cable transfers” ... \ $4.89 or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. | Class. Date. Place and Time. 

Discount Corporation of Ire- 

CRIS sinciscscibithchavisikipicked MOOIOE iceies ese Jan. 7 Belfast, at 1 
Home and Foreign Invest-, 

ment and Agency ............/\General ............ 11 Norwich, at 11 
Imperial Fire Office ............ zeneral ............ 10.1 Old Broad street, at 14 
New Zeaiand and River Plate } 

ere General ............ 11 Cannon Street Hotel, at 12 
West Ham Gas .................. Special ............ 7/Stratford, E.,at 5 





Tue Stock Marxets.—On the Stock Exchange business 
has not been very active during the past week, but prices as a 
whole have been well supported. Home railway issues have 
remained decidedly firm,and Foreign stocks have also moved 
up, in consequence of influential buying from the Continent. 
The Foreign market is being apparently prepared for some 
new loans, one for Greece being, it is said, on the tapis. 
American railway shares, on the other hand, have drooped, 
the stimulus imparted by the increased Vanderbilt dividends 
having diedaway. A feature of some importance this week 
has been the larger volume of investment business, due in a 





measure to the Oude and Rohilkund repayment. Prices of 
many first-class investments have advanced in consequence, 





and it has again been rendered very obvious how extremely 
restricted is the supply of all really good securities. 





Consoxs, ésc.—The Funds have had a strong upward ten- 
dency, and prices close firm, the new 2} per Cents. finally 








showing a rise of about } per cent. In the early part of the 
week bargains carried over to the February settlement at 


jj from 33 to4 per cent. India Sterling stocks, and also the 








Guaranteed Railway: issues» have also, ruled firm, the? 
demand having been stimulated by the repayment of the; 
Oude and Rohilkund capital. Bank of England stock has: 
risen £7}. Home Corporation stocks have improved, 
especially Nottingham 3 per Cents., which show a gain of 2 
percent. Other issues have risen from } to 1 per cent. all 
round. Colonial Government bonds have been in good demand 
at. firmer prices. Prices mark a general advance of from 7 
tol per.cent:, but some of the more prominent issues, like 
Inscribed 4 per Cents. are from 1} to 2 per cent. higher. 
The whole of the market for first-class investment stocks has} 
been influenced. by the declining tendency of money. 




















CLOSING PRICES a eee 
| ‘o- S 
ra | get. | aon. | ‘teen. | wea. lrnurs.| day. p Sb 
Consols 99} 100.995 100 994 100 993100} 993100} 9931003)4. 
a ae tpl 100},993100} 100 }, (100 = 5,100} 410mg z+ t 
til the | } { } * 
Sx red. 1033 OTE 397} Re 8 9s} 393 398 #4 3 
%, red. 1905 ...... = . 9 10099 10099 100/+ 1 
%, red. 1905 ...... 94 56043 5: BSS §95 4H OR + 
Local Loans 3% Stk./10z} 3102$ 3103 103h 4103 3103 4+ 
Exeheg. Bilis,Jn.2}%'8/ 3/dis’ 8/ Sid $/ 3d GH | 6/ 1/4 5/d par 5/d par|+ 38 
Bank Stock (5 %) ...319 21319 213820 22 822 25325 30325 30+ 7 
India 3} % red., 1981/1065 7 1063 7} 107 107 «$107 $107 $+ 
Do 8 % red.,1948....97 8973 8398 98; 393 $93. a+ 
Mt. Bd. of Wrks 3}%, 111 12111 12.121}12), 111g125 111}124 111412})+ 





Fore1Gn GOVERNMENT Securitres.—The market had a firm 
tone, owing largely to the pacific speech made by M. Tisza; 
but there has been no special movement in prices apart from. 
Egyptian bonds, which have risen } to ? per cent. upon 
foreign buying. Most other “international” stocks are: 
somewhat firmer on the week. Italian Rentes, which have 
been neglected of late, have attracted more attention, and. 
the price closes firm at an advance of }per cent. Portuguese: 
Threes havealso advanced 4,and Greek bondsclose firm,owing, 
it is said, to efforts which are being made to pave the way 
for a new loan. In South American stocks there has been. 
extremely little change, the market remaining moderately. 
firm. Mexican bonds were at times decidedly flat, in con- 


=I 





sequence of the circumstantial reports of a violent revolution- 
ary outbreak, but when these were found to be untrue prices, 


of course recovered. The6 per Cent. loan touched at one time F! 


91}, but it has since recovered the dividend which has just 
been deducted. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 


“ Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 5 %, 1886 .............cccccescooecee it ee CS ee ee ee 
Austrian 4 % Gold Rentes.................. ee ne RR: ost RT oe 1D 
Brazilian 5 %, 1886 .........:0.ccceccseceeees wee). Wee Se SS Se 
Buenos Ayres 6 %, 1882 and 1886......... 99 lol... 93100 .. — 1 2. 
Chilian 44 % Conversion Loan ............ ms 8 ww. em... + Ih... 108 
Egyptian 4 % Unified Debt.................. $29 3.. 834 §.. + % .. 3% 
Ditto 5 % Preference .............0.00.000 101g 3... 1019 24... + § ... 1003 
Ditto 5 % State Domain .................. 100 3... 100324... + & ... 100 
Ditto 4 % Daira Sanieh .................. oe a Se ; — 
Frenoh 4) %,, 1883;............ccccsccssecoesees -— +s. + wa. 102 
Nungarian 4 % Gold Rente ...... ...... SO) @.. 84) dx... — 4 1. 8 
Italian 5 %, 1861 (less 13°20 “< tax) ...... 95§ ¢... GBF4dix... + 4 95 
Portas Bg TOG i on sn. nsncscencccsecbstniccse 4 Bae ee See OE CL, 
gS) ae ee en 16 63. 16h 2... + oy 16 
Ditto 5 %, 1872 Oe TE ce oe ae 
Portuguese 8 %, 1853-80 ............2. ceeeee 64,5 ... 63) 4x... + & 1. 64 
BONO DS XZ. BOT. oincacsciccccovccesensatséore 094 § .. 99 2... + te. 
PORN FLOW 4X oocccerceose-sevovensoovegeces: 43 tee Th 4x... + 4 .. FY 
Turkish, “Tribute Loan” 44 %, 1871 ... 82} 3)... 83)4 a ee 
Ditto 5 % Defence......ditto ............ O43 54... 9546 + a 
Ditto Group Tl. 0... ...cscessessesceneeee 14 9 149153 + i Tae 
Ditto Group IV. .............. 143.15... 158 2. + $ see ase 
Uruguay 5 % Unified ...............ccccesc00 69370} ... 69} 70x... + 13 Tit 


Home Rattways.—The market has been quiet, but firm. 
The most marked feature is a rise of 13 per cent. in 
Midland, owing partly to the very favourable traffic return 
issued this week—the increase being £8,720—and owing: 
partly also to further rumours of a possible division of the 
stock. The other “heavy” stocks have also ruled firm 
Amongst the Southern issues, Brighton “A” have continued 
firm, but South-Eastern “A” were very flat on Saturday, the 
price going down to 107, upon adverse rumours. The final 











price is, however, 2 per cent. better on the week, or 1 per: 
cent. above the worst. In the Scotch stocks, Caledonian are: 
a shade easier, but North British closefirm. Great Northern. 
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A” have risen 14, and Taff Vale Ordinary 5 per cent., the 
last-named closing at 245, 247. ‘The issues of the Metro- 
politan lines have been dull. 

The following are the latest closing prices, &c., of ‘the 
leading Ordinary stocks :— 










“ 
Closing Prices.—. Rise up” 
Last Week. To-day. or Fall, ces. 
ce A RPMS RIS ti eee cent t 1184 oe MEUEIB cE ie BE 
MASORGMIOMINE  n.0.ccecscedsedeiduacsessovsnen ion MO ae . 68 
Great Northern “A” ......ccceccosssccsseees 101 oo. 1023 33... + 19 ... 106 
APORG WERROED, .6.sccescsonjdirsectatietsciascosen 151 j oe §=15id i a ogail 
Lancashire and Yorkshire..... Beis 0. SEO OO es Ot wee Be 
London and Brighton “A” .. - 1823 4... 182) 3... + . 131 
London Chatham and Dover... . 233 4)... ot we + ? . 23 
Ditto Arbitration Preference «+» 108 wo. «104 ave: Seat -« 102 
London and North-Western .........000008. 1793 2... 1788 ¢... + If... 172 
London and South-Western .. .........06 143 4... «148 56 OU CO . 143 
Manchester, Sheffield,and Lincolnshire 67 9 ... 6870 .. + 1 68 
vi vicsk ciseschhaiddapbesstabaanes 36 - 858 $.. — . 
Metropolitan Consolidated... ............0+ 77 ee | hy ee ae: 
Do Surplus Lands.............. Riker nse A ee i Ue eee, 
Metropolitan District ................ss00000 3344 ... 33 ~_ «. 88 
BMEMANA  20.0...000.0000000-0008 «oe 136 -. 137 we $ 2}... 185 
North British, Ordinary.. owe - SEG eve 4... + eee 
Do8 & Preferred ........ ones ae iat, ae yl Pinte ebe sae 
North-Eastern—Consols. w+ 1693 - 168} om eo. 161 
North Staffordshire ..,.........ccccccesceeeeee WB 18... 3 w + W .. 112 
South-Eastern “A” ........ccccsesessscsseneee 107 3... 107§¢ 8)... + e+» 1084 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Dec. 30, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways aro given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist Fay, 
as in the case of the English and Irish railways. 

The increase of "£32,902 for the week on the English and Irish 
lines is equal to 3°47 per cent., the mileage being 13,7694, as com” 
pared with 13,6813 in the corresponding week of last year, while the 
increase of £4,126 on the Scotch lines:is equal to 3°08 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £668,640 equal to 2°27 per cent., and on the Scotch 
lines an increase of £211,459 equal to 7°17 per cent., as compared 
with the corresponding period of 1887. 





j|Half-Year’s Aggre- 









































| 
|Week’s Receipts.| gate Receipts. Miles Open. 
ane (Increase * Increase! — 
otal. or otal. | or ' 
| Decr’se. | Decr’se. 1880. | 1888. 
ENGuisn LIngs, £ £ £ hie 
Great Eastern................s0e00 | 63,588;+- 5,677, 1,852,347, + 9,319) 1,065}; 1,056} 
gaat ees Maia A SoS tS ot 
rea estern 5, - ; 4,075, + 88,640) | 2,4! 
Lancashire and Yorkshire ...... 78,795 + 4,424, 2,078,022 + 7,766; 512 soot 
London and Brighton ............) 35,536)+ 1,594) 1,183,146 + 20,689) 476 463 
London, Chatham, and Dover 20,916'-+ 559) €92,289 411,018} 1804) 180 
London and North-Western ...| 156,117 + 1,880) 5,446,985 +138007) 1,8744) 1,865. 
London and South-Western ...; 51,181)+ 1,662) 1,549,384'- 1,219) | 861 
Manchester, Sheff., & Lincoln..| pe a Lama ass + ang = | 287. 
ae a Ret eae | 12,906) - 1,367, +. 17,335) 27 | 7 
Metropolitan District ..........| 6,710;— 883) 183,171'+ 7,520, 13 | 18 
NE ccactatcecssamunive | 142,957;+- 8,721) 3,889,133, + 133384, 1,2964 
Senth-Reskens onke 122714) 4 11126 3,280,833 +188474| 1,580 err 
North Staffordshire . 13,811'+ 650) 343,049 + 10,712, 312 312 
nee saepaabinateashiniboeh eats 1,255, 1,102,167/+- 15,623; 418 406 
Rist LINEs. 
Great Northern ..................50 | 11,803)- 387) 359,839 + 14,961; 487 487 
Great Southern and Western...) 11,027;+ 961) 387,536 + 16,946 522 522 
Midland Great Western ......... 7,830/+ 500) 244,537, + 9,348, 432 432 
sai — cognanoustekbbacal 980,616;-+ 32,002 30,126,503) + 668640 13,7693) 18,6813 
mcH Lungs. | | 
Caledonian ..........:....c-ccscoesee | 60,031/+ 1,687, 1,351,782 + 99,066, 784}| 779} 
Glasgow and South-Western ..., £1,684/+ 104) 517,317; + 22,960, 348 348 
North British .............ssscsceee] 56,111) + 2,335, 1,203,302) + 89,433) 1,0269| 1,025} 
a 137,826 + 4,126 3,162,401, +211459, 2,159 | 2,152 
AMERICAN AND CANADIAN Raitways. — The stimulus 


imparted to the market by the Vanderbilt dividends having 
died away, the market has been quiet, and prices have under- 
gone but little change. New York Central shares have 
remained firm, but Lake Shore shares have eased off toa 
slight extent. Central Pacific shares, upon which it is 
expected a dividend of 1 will soon be declared, have ruled 
firm. Chicago Milwaukee and St Paul, Denver and Rio 
Grande, Louisville and Nashville, and Erie Ordinary shares 
all mark a slight fall, but otherwise prices have been main- 
tained. In Canadian Railway issues, Grand Trunk stocks 
close fairly steady, despite the publication of a traffic 

return showing a decrease of £2,220 in the week’s receipts. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
-—Ciosing Prices.—. Rise up” 
Last Week. or Fall. Prices. 
Central Pacific Shares. 36 és a... + we 85 
Chicago Mil., & St Paul, Com. Stock... 64 - 4a 7 oon 
Denver and Rio Grande, Ord. Shares... 17 yaa ae ey ne; a 
Ditto Preferred Shares ..............0002 46 nat _— we 4 
Illinois Central Shares .............ccceesee as wwe IV wo + 1 wT 
Lake Shore and Michigan Sothrn.,Shrs. 1 j ee es eee | 





ezegstszel | 


Fegan J Prices—, Rise. 

Last W T * Fall. 

Louisville and Nashville, Com. Stock 37, ade al ves 

New York Vitwccnbdinessunk ‘. T we ove 

New he L. E.,& Western, Ord. Shrs. Wee a i 
eeeee * “ 1 


N.Y. Pennsylvania, & Ohio,7 


SOSENES 


18 sp anil 
9438 


00 
15 a 
Norfolk & Western, eereeneeces . one 51 wee - one 
Northern Pacific, Preferred Peete eeeeree . 61 "ee % one + H ove 
Ohio & Mississippi, Ordinary Shares ... 217 2} .. 2... ssn on 
Pennsylvania R. K., $60 Shares ....... ie) te oe oe ~~ 54 
Philadelphia & Reading, $50'Shares ... “24 ao < - 
Union Pacific, Shares .4.......ccccsccecscecee 65 oe —— =. 64 
Wabash, St Louis, &c., Preferred Shrs... 25 hae ~~ : 
Ditto 6 a General Mortgage, Certs oe nee Ce aoe 
Conatien Foaide, Gnanen 1 Paper pre a a, ae i0h 
rand Trunk of Canada, Ordinary......... 1 ee eae oe ee | 
Ditto, 4 %, Guaranteed ............ccc00e oe oe Oe . * ns RE 
Ditto, First Preference ..............c008 ane wo + . 6 
Ditto, Second Preferenee ...........0. 45 sca o- + oes st 
Ditto, Third Preference ..............00«: 6 hen nade: tino 


ForricN Raitways.—The most prominent feature in this 
market has been an increased demand for all sound invest- 
ment bonds, most of which have risen from 1 to 2 percent, 
Buenos Ayres and Ensenada Ordinary have also risen 3, and 
Central Argentine Ordinary 2: but Buenos Ayres Great 
Southern are quoted 2lower. Mexican stocksare practically 
unaltered. In Ottoman shares there has been a further rise 
of 1}. 

Bank SHares.—The market has been quiet and steady. 
Bank of Australasia have risen 1, Bank of British Colombia 
4, Bank of New South Wales 1, Commercial of Australia }, | 
London and County $, London and. Provincial 3, London and 
Westminster }, Standard of South Africa 1, and Union of 
London 3. 


MIscELLANEOUS SecuRitTies.—Gas and Water stocks have 
been in demand for investment at higher prices. Brewery 
issues have been dull, Allsopp’s and Guinness’s Ordinary both 
falling 3 per cent. Tramway shares have had a rather better 
market. Amongst other securities, East and West India 
Dock stocks have risen 1 to 2, Hotchkiss Ordnance $, London 
Nitrate Preferred 1, Santa Luisa Nitrate 1,. Canada 
Company 4, Railway Investment Deferred 1, London 
Assurance Company 1, and Anglo-American Telegraph 
Ordinary and Preferred stocks I to 14 per cent. The only 
noticeable fall is one of }in Bell's Asbestos. In Mining 
ventures, most South African Gold—Witwatersrand—shares 
have improved. Diamond shares have also gained ground. 
Indian Gold issues have hardened, Mysore being 4 up. 
Copper shares have been dull. A feature is a rise of 3 in 
British Broken Hill shares. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“ Making 


Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 





Anglo-American Telegraph, Ordinary .. F i Oh ines bok) £2 
Bryant.and May  ......ccvcesersorcess seorenes o 123134.... + ond 
*Hotohkiss’ Ordnance .........ceecerseseesres . ae i oe 
Hudson’s Bay, Shares ..............csccessees oe | 189103... + “ 
Imperial one a bcdcdbiideadidticidasipe bie - . ote 
Mexican Railway, Ordinary . ren bs _ > die 
Ditto, First So et oe 115,16 ... — oes 
Ditto, Second Preference . , 3k os be 
Rio Tinto Shares ..........cc.cecee nite 25 tw 35 Pa ww 
South Austrian Railway, Shares ......... oe ae os Se ee 
Suez Canal, Shares .....cc.csccesccocccceseese oe 85 ? oak ani eae 
United Telephone ........0.sseeccscerseccssseee gy UGE cas. ssc ses ee 





* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Butuion.—The fellowing is taken from the cireular of Messrs. 
Pixley and Abell, dated January 3, 1889 :— ! 

Gold.—There is no ing in th. open market, and the Bank | 
of England is receiving all supplies. ‘The amount purchased 
during the week is £437,000, £100,000 has been withdrawn for 
Lisbon, and £50,000 for South America. £85,000 has arrived from 
Australia, £22,000 from Central America. To India, January 3, 
£20,000. 

Silver.—With ial requirements and scanty supply, silver " 
hardened. after the holida s, until 42§d was. touched, bat teaaiaie ' 
wan shereanie dens abate, When the poor result of the India | 
Council sales became known, only’424d was obtainable, and this. 
remains the price to-day. Arrivals : £62,000 from New York. To 
India, December 28, £105,000 ; January 3, £96,000. 

Mexican dollars remain nominally at 414d. To China and the 
Straits, £59,192. 

Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. : 

Silver.—Bar silver, fine, 424d per .oz standard; bar wor con- | 








08 ; ela) edn tr plier seamer sf Quicusilver, £8. “d 
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| 
Latest ‘Latest Rates of | 
Dates. ‘Dates. [Wenmee 
Paris ............ 3 Jan. 3} 2 90 dys st 
Amsterdam .., a 3 uenos AyresDec 5) 47 ~ 
Berlin............ j- 8 Jan. 2 “i 
Te cies eveocnouk - $8 oe -+-Deo 6} 51° @ 
Hamburg ...... - 38 2024 | 4 [Valparaiso......' Appeals nae poe 
Frankfort ......\- 3 Oct.) |p zp.ag. f Coavest 
eeeceeres mend 8 = Lh | ” 
Oo rae aes Jan. ‘| 14h f telegra’ 
reel ah et are eto 
ge: i- 2 A i> 4) Bf 4m. egt 
New York...... - 3 - | 4 a 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On. Usance. 
Jan, 1. i Jan. 3. 
} 
..| Cheques | 25 30 25 35 || 25 25 33) 
$ months 25 60 35 65 || 25 Sst $5 est 
12 12 Ai | 12 4 12 4 
"| atsight | 12 1g 12 2j | 12 13 12 2} 
..| Smonths| 2060 2064 | 2060 20 64 
aed - 2060 2064 | 2059 2063 
: 2060 2 64 | 2060 20 64 
is 1225 1230 | 12 = 12 at 
a 2565 2570 || 25 625 25 67 
” 23th = he || 2th 243 
Genoa, Naples, &&. ......... a 2695 2600 | 2390 25 96 
Madrid, Barcelona, &. ... sind » 4548 46r— |, 45t8 465 
Lisbon and Oporto .........0ecsessereee . 523 523 | 523 523 














NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 
Turkish Debt.—The Council of Foreign Bondholders have received 
the following telegram from Constantinope :—*‘ Twelfth monthly 
instalment Eastern Roumelian annuity paid. Sobranje has voted 
necessary credits for annuity of year about to commence.— 


CAILLARD.”’ 
RAILWAY COMPANIES. 


Canadian Pacific.—The following is the statement of earnings 
and expenses for November :— 





= = a 
Gross earnings ............... 1,329,000 1,286,000 43,000 
Working expenses ......... 750,000 775,000 25,000 
Net profits ...—......... 579,000 511,000 68,000 


Aggregate gross earnings 
rom Jan. | toendof Nov. 12,049,000 ... 10,454,000 ... 1,595,000 


iemae siceateieimepetineabiadnaten 5,451,000 ... 3,140,000 ... 511,000 
The mileage and the earnings of the South-Eastern and Inter- 
national Railways, now operated by this company, are not included 
in this return. 
East Indian.—It is stated that the terms of a contract have been 
settled by the Secretary of State for India with a company con- 
stituted for the construction of a line of railway from Delhi to 
Umballa and Kalka, on the road to Simla. The East Indian Rail- 
way directors, in their report just issued, consider the construction 
of this line to be highly desirable, seeing that it opens fertile 
districts on the western side of the Jumna, and shortens the dis- 
tance of travel between Delhi and Simla about 40 miles. The 
report further states that the East Indian Railway Company’s 
Board have expressed their willingness to undertake the working 
of the railway, which, it is said, is likely to be arranged upon the 
basis of a specified proportion of the gross receipts. 

Grand Trunk.—The following is the revenue statement for 
the month of November, and for the five months to date :— 








Gross Working Net 
Receipts. Expenses. Profit. 
1888. | 1887. | 1888. | 1887. | 1888. | 1887. 








Month of Nov. :— £ £ £ £ £ £ 
Chic &Gd Trunk| “ehaesl “exieal aaeesl aveee) oii29| Serais 
c. ru . 43,950) 16, 
Detroit G.H and %, * mane 
Milwaukee... .. 19,020; 21,033, 14,413) 14,114) 4,607 6,919 


423,806 426,165, 311,650; 310,612/112156 115553 


| 


Grea Trank..:.. ‘aaa 1,820,664 1226, 143 12425601527,4301578104 
Chic. &Gd.Trunk| 270,310, 306,566, 207,826! 220,697) 62484) 85,869 


Milwaukee...... 105,698) 112,091 74,810, 76,020) 30,888) 36,071 


2, 129,681 2,239,321 |1508,779 1539277\620,802}700084 


Indian Midland.—A telegram has been ived i 
that the line was opened for traffic on the Ist ieatanh those 
—— of : hansi, thereby effecting wig railway communica- 
Fininncla Railway. ee Brace xem Bombay, via the Great Indian 


re, giving a saving in distance of 




















Five months to; 
date : 





























Caw npore. 





New York Lake Erie and Western.—The gross earnings of this 
company, including the New York Pennsylvania and Ohio | oad 
Company for the month of November, 1888, were $2,260,297 ; work- 
ing expenses, $1,446,634 ; net earnings, $813,663 ; less proportions 
due leased lines, $187,654; net earnings, $626,009 ; showing an 
increase, as compared with the same pa last year. of $18,919. 

New York Ontario and Western.—The following is the statement 
of earnings and expenses for the month of November, 1888, 320 





er Inc. or Dee. 
1888. 1887. in 1888. 
208500... 131,900 2,400 
Gross earnings ............ 1 J oa 
Operating saeukans enthinie 122,200 113,400 ... + 8,800 
Net earnings............... 7,300 — 11,200 


18,500 

Total net earnings, two 

months to date......... 26,500 ... 48,800 ... - 22,500 
Extra tolls, $5,500, in consequence of the collapse of the West 
Point Tunnel. 

South Indian.—The report for the half-year ended June 30 
states that the total expenditure on capital account to that date 
was £4,358,855, or at the rate of £6,664 per mile. The net profits 
are equal toa return of £3 3s 9d per cent. per annum, on the 
total capital, exclusive of capital not bearing interest. The 
working expenses show an aggregate increase of £35,887. 


, BANKING COMPANIES. 

Adelphi.—The directors announce a dividend for the half-year 
ended the 31st ult. at the rate of 8 per cent. per annum. — 

Birmingham.—The directors have decided to pay a dividend for 
the past half-year at the rate of 15 per cent. per annum, free of 
income tax, placing £1,352 to bank premises account, and carrying 
forward a balance of £10,351 to next year. ' 

Birmingham Joint Stock.—The directors have decided to recom- 
mend the payment of the usual dividend at the rate of 20 per cent, 
per annum, free of income-tax, for the ge half-year. 

Bristol and West of England.—The directors recommend a 
dividend for the half-year ended December 31 last at the rate of 
10 per cent. per annum and an addition of £5,000 to the reserve 
fund. 

Capital and Counties.—The directors have declared an interim 
dividend for the past six months at the rate of 18 per cent. per 
annum, free of income tax. 

City.—The directors have decided to declare a dividend at the 
rate of 10 per cent. per annum, free of tax, being the same as was 
declared at’ the corresponding period last year. 

Consolidated.—The directors have declared a dividend for the 
past half-year at the rate of 10 per cent. per annum, appropriatin 
£2,500 for the extension of the bank’s premises at Manchester, an 
carrying forward a balance of £6,241. 

Halifax and Huddersfield Union.—The report recommends a 
dividend of 10s per share, making, with a similar distribution in 
August, 10 per cent. for the year. A sum of £5,000 is added to 
the reserve and £1,248 carried forward. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, placing £10,000 to 
reserve fund, and carrying forward about £3,000. The rate of 
distribution for the corresponding period was the same, and 
£6,541 was carried forward. 

Lancashire and Yorkshire-—The following changes heve been 
made :—Mr Jorn Mills, hitherto manager, to be general manager; 
Mr John H. S. Crompton, hitherto secretary, to be manager ; Mr 
Charles Lumsden will continue to discharge the duties of inspector 
of branches, with authority to sign pro manager; Mr Francis W. 
Ramsbottom, hitherto corresponding clerk, to be secretary, with 
authority to sign for the bank in correspondence. 

London Joint-Stock.—The directors have declared a dividend at 
the rate of 125 per cent. per annum, adding £10,000 to the 
guarantee fund, and carrying forward £7,400. The dividend 
declared a year ago was at the same rate. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare a dividend of 8 
per cent. for the half-year ended December 31, carrying forward 
about £11,500. This time last year the dividend was the same, 
and £5,886 was carried forward. 





Manchester and County.—The directors recommend a dividend ; 


for the half-year at the rate of 15 per. cent. per annum, adding 
£14,000 to their reserve fund, and taking £44,000 from the reserve 
fund to appropriate to their capital account in payment of the 
call of £1 per share, thus making the amount per hr im £16. 

North and South Wales.—The directors have declared a dividend 
of 10s per share for the half-year ended the 31st ult, and a bonus of 
58 per share, making a total distribution for the year of 15 per 
cent. 

Union of London,—The dividend to be declared at the half- 
yearly meeting on the 16th inst. will, after providing for all bad 
and doubtful debts, and applying £5,000 in reduction of bank 
premises account, be at the rate of 12} per cent. per annum, 
a sum of £10,000 being carried forward. is time last year the 
dividend was at the same rate, and £6,300 was carried forward. 


: _. ASSURANCE COMPANIES. 
Equitable Life.—The report shows that the new business of the 
ear amounted to $150,000,000. The total cash receipts were 


000,000. The increase of assets amounted to $10,000,000, 


making the total assets $94,000,000. The surplus at 4 per cent. 


Deine $08 000,000." to $20,000,000, the total assurance in force 
Indemnity Mutual Marine.—The directors announ 


dividend of 5s per share. tener 
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Lancashire.—The directors have declared a dividend for the half- 
year ending December 31 at the rate of 15 per cent. per annum. 
| Lion Fire.—The directors recommend a dividend of 5 per cent. 
for the past year, and increase reserves by over £8,000, 
London and Lancashire Fire.—Mr. William Bingham, of the 


firm of William Bingham Bros. and Co., corn merchants, Liver- 
pool, has joined the Liverpool Board of this company. 
London Edinburgh and Glasgow.—The directors oe declared 


the usual dividend at the rate of 5 per cent. per annum to 
December 31. 

Trustees, Executors, and Securities Insurance Corporation. —The 
directors have declared a dividend at the rate of 13 per cent. per 
annum for the six months ending December 31, making, with the 
7 per cent. interim dividend already paid, 10 per cent. for the 


year. 
MISCELLANEOUS COMPANIES, 

Arauco Railway, &c.—At the ordinary general meeting held on 
Monday, Colonel J. T. North, who presided, stated that they were 
getting on better than they had expected. Heavy rains had 
rather retarded their work, but according to last accounts the 
Government had taken over the first section of the line. Mr E. 
Edmondson (a director) stated that 16 miles of the line had been 
finished and taken over, and considerable progress had been made 
with the other sections, of which he gave details. They quite 
expected the line to be finished by the date mentioned in the con- 
cession. The report was adopted. At an extraordinary general 
meeting held subsequently, a resolution was passed increasing the 
capital of the company by the issue of 10,000 shares of £10 each, 
to rank pari passu in all respects with the existing ordinary share 
capital, the time, price, and conditions of issue being left with the 
directors. The increases of capital is required to enable the com- 
pany to purchase two freehold estates, together of about 57,500 
acres, on one of which a colliery is in active operation. 

As.am Railways, d&c.—An interim dividend of 10s per share has 
been declared on the pre-preference “ A ” shares, 1886. 

Assets Realisation —The directors recommend a dividend for the 

st year at the rate of 10 per cent. per annum, together with a 

o .us of 5 per cent., making a total return of 15 per cent. for the 


year. 

Australian Mortgage and Agency.—The report for the year to 
September 30 recommends a dividend on the paid-up capital at 
the rate of 8 per cent., with a bonus of 2 per cent., both tax free. 


38 9d 





An interim dividend on account of this was paidin July. The 
balance to be carried forward is £2,202, and directors are also | 
carrying £2,223 to the reserve fund, which, with the profits on the | 
sale of their property in Melbourne and the premiums on the new | 
issue of shares, amounts to £200,000. 

British Steamship Investment Trust.—The directors have declared | 
an interim dividend of 6 per cent. per annum to December 31. 

De Beers Consolidated.—The directors have received tele- | 
graphic advice of the declaration of a dividend of 5 per cent. 

Debenture Corporation.—The directors notify the payment of a | 
dividend of 64 per cent., making, with the interim dividend of 3 | 
per cent., a total of 10 per cent. for the year ending December 31. | 

Debenture Guarantee and Investment.— The directors have | 
declared an interim dividend for the half-year ending December 31 
at the rate of 7 per cent. per annum. 

Devas, Routledge, and eamane.‘The net profit for the past 
six months, after allowing for all bad and doubtful debts has 
amounted to £5,066, which, with the balance brought forward, 
£10,976, makes the total amount available for dividend £16,042. 
The directors recommend the payment of a dividend at the rate of 
74 per cent. per annum, free of inccme tax, which, after deducting 
directors’ remuneration and income tax, will leave a balance of 
£10,040 to be carried forward to next account. 

Distillers.—The directors have declared an interim dividend on 
the past half-year’s workings of 10s per share, less income tax 
(being at the rate of 10 per cent. per annum). 

Fore Street Warehouse.—The directors propose a dividend at the 
rate of 5 per cent. per annum, free of income tax, for the past 
half-year. 

General Assets Purchase.—The directors have declared a divi- 
dend at the rate of 15 per cent. per annum for the half-year ending | 
December 31, making a total distribution of 124 per cent. for the 
| year, free of tax. | 

Home and Foreign Investment and Agency.—The directors | 
recommend a dividend for the year ending November 30 upon the | 
ordinary stock and shares at the rate of 8 per cent. per annum, | 
the ordinary and special reserves being at the same time increased | 
to £3,700. 





James McEwan and Company.—We learn by tel from 
Melbourne that the contract for the supply of 24,000 tons steel. 
rails and fish plates, for the use of the Victorian Government rail- 
ways, has been issued by this firm. These rails will be manufac- 
tured in England. : 

on Tr1xmways.--The directors announce that the accounts for 
the half-year ending December 31, after making deductions for 
repairs and renewals, &c., amounting in the aggregate to £18,400, 
show a net income of £30,149, against £17,402 and £31,393 for the 
corresponding half of 1887. This enables a dividend of 1s per 
share to be paid on the ordinary shares, and 3s 7d per certificate 
on the scrip certificates. The number of ers carried during 
the half-year was 28,219,329, and the mileage run 3,186,159, 

M’ Namara and Co.—The directors announce the payment of 
an interim dividend at the rate of 8 per cent. per annum for respect 
to the half-year ending December 31. 

National Discount.—The directors recommend a dividend at the 
rate of 12 cent. per annum, free of tax, leaving a of 
£5,200 to be carried forward. For the second half of 1887 the rate 
was 13 per cent., and £5,864 was carried forward. 

New Westminster Brewery,—A dividend at the rate of 8 per cent. 
per annum on the ordinary shares, free of income tax, been 
declared for the half-year ending October 10. \ 

Pawson and Company.—The directors recommend a dividend of 
per share for the period ended December 21, 1888. 

Union Discount.—The directors recommend a dividend for the 
past half-year at the rate of 9 per cent. per annum, tax free, carry- 
ing forward £14,064. The new capital participates, for the first 
time, in the dividend for the half-year. For the second half of 
ris the same dividend was declared, and £10,124 was carried 

orward. 

United River Plate Telephone.—The directors have declared an 
interim dividend for the half-year ending September 30 last, of 3 
per cent. (being 3s per share), free of tax. 

Union Steamship.—The directors state that the profit of the 
company’s underwriting account during the past year is sufficient 
to afford the payment of a bonus of 10s per share on tie old or 
fully-paid shares, and 5s per share on the new or £10 shares. 

aterlow Bros. and Layton.—The report shows that the net 
profit for the year amounts to £12,144, being equal to 12 per cent, 
on the paid-up capital of the company. ter deducting £2,500 
paid by way of interim dividend in June last, and placing £500 to 


| the reserve fund, the directors recommend that a further dividend 


a total dividend 
nce of £144 to 


of 9 per cent., less income tax, be paid, makin 
for the year of 114 per cent. This leaves a 
carry forward. 

Welford and Sons.—The directors have declared an interim 
dividend for the past half-year at the rate of 20 per cent. per 
annum. 

West Coast of America Telegraph.—The directors declared a 
dividend of 6s per share for the half-year ending December 3lst. 
MINING COMPANIES. 

Colorado Gold and Silver Extraction—The Commissioners of 
Inland Revenue have entered into an agreement with this company 
for the composition of the stamp duties payable on transfers of 
the shares of the company. 

Consolidated Bultfontein.—The board have declared a dividend 
of 4 per cent. 

Gympie Great Eastern Gold.—An interim dividend of 2s per 
share, free of income tax, has been declared. 

Jubilee Gold.—The following cablegram from the secretary in 
Pietermaritzburg has been received :—“ The result of last month’s 
crushing is 680 ounces of gold. Jubilee.” 

Ooregum Gold.—Last month’s return of gold was a follows :— 
397 tons of quartz produced 754 ozs of gold. 

Sheba Gold.—The directors, with the exception of Mr Thomas 
Hayes, have decided to resign their seats, in consequence of the 
dissatisfaction expressed with the constitution of the board, and 
the apparent support given to the personal attack made upon 
them at the ihasebeaiciote’ ape, Py the 2lst ultimo, when Mr 
wre Pixley was unseated and Mr Arthur Chambers elected in 
his s ‘ 

Transvaal Gold Exploration and Land.—The directors have 


received the following telegram from the mines’ manager :—“ We 


have struck a vein at Ophir Hill. I think there is a aap Prankers, 
Further particulars will be sent as soon as possible by telegraph.” 

West Prussian.—The directors have declared an interim dividend 
for the quarter ending December 31 on the pre-Preference, and for 
six months on the Preference shares, at the rate of 8 per cent. per 
annum. 












































COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| Rece Rece Recei: ‘otal Recei 
Ending) 193 | 1ss7. | 1888. | 1887 Ending) i959, | 1se7. | 1888. | 1887. "| ses. | user. | ses. | 1887, 
COLONIAL. £ & , & , &  , Forgiex.—Con. | Y Bs ee ere AMERICAN. 
. {Bombey.B. 40.1. Dec. 29 53,484) 67,178'1213,085'1 054,798) Kast Argentine..|Oct. 23| 1,008} 953! 20,700! 17,361! Ala, Gt, Southern Dec. 8 6,741 6,728! 284,915) 290,183 
adian Pacitic 21) 54,09) 52,800/2572,400 2251,400 East of France.. 16} 99,630, 89,167 4988,2%5 408,480, Chic, Mil & 3. P..) 15 104,900) 116,116 4728,400 4794,926 
East Indian...... 2° 94,876} 90,841'1 746,073 1769,550' La Guaira & Oar. Nov. 24) 2,086 1,750, 83,010, 82,454 Cinn. Wash & B...| 15, 9,193, 8,601 50.88 423,072 
Gd Tk.of Canada| 20 88,373) 9v,698 2545,979 2659,186, Meridnal, Italy*.. Dec. 10) 115,436) 113,330 3 981,398 3815,830 Denver & Rio Gra! 000 1 470,472 '1 616,087 
Gt. Indian Penin. 22) §3,967) 64,712, 1410,105 1 308,493; Mexican( Vra.Crz); 29) 12,004, 13,009) 336,100, 374,400 E. Tenn. V &G... 1043, 18) |2 616,967 
EOD.» crne as vay 1) 16, 13,353; 326,283, 309,017; Mexican Central..| 14) 18,334) 20,018 1 644,277) 869,304 Illinois Central ..' Nov. 271,045, 2423,629 /2444,327 
Oude &Rohilkund Oct 27) 11,652) 10,688) 151,542, 142,239) Nitrate Railways) 13) 43,890) 41,785, .. | .. | 1. & Nashv.| Dec. 11 3052, 963 
Bout Indian ....|Nev. uM 10,241 661) asians 181,623, Nrthrn.of Franee a6) 134.040) ag ve + 434.400 0970,0001 8. T.Cnterie 26 os ooh uae 396,881 
ORSIGs «f =f lf eli, «nn © a6 se09 6,25 3 2) { +. G 806,7 
Bu. Ayr.Gt. Sthn.|Dec. 30} 32,279) 29,457) 590,234) $04,160) Paris & Meditr’*.| = 22) 207} 248,925'12080208 12601170} North Pacitie ...: 50,123'3 454,081 2 652,424 
Bu. A. Ensen 22) 10,817/ | 9,270) 203,627) 401,626! Paris & Orleans... 15, 116,353) 111,429 6 983,035 979,943 Ohio & Missisipi. 17,742) 737,205; 793,219 
Buenos Ayres No Nov. 18} 3,258, 2,520, 60,405) 41,532 Smym. & Cassaba.|Deo. 9| 3,600| 2.455 77,400) 66,864) do. Wan. Lines: 
Cent. Argentine Dec. 23) 13,281) 16,630, 695,421; 695,799) South Austrian*. 16) 80,222) 77.706,3798,275 3673,838/8. Louis & San PB. 28,422, 1 109,712): 194,137 
c.U fM. Video! 28/ 6,081) 6,766; 128,242) 95,258) Sthrn. of France®| . 8) 67,990) €2,862)3 184,102 3847,217| Wabash ......... 25,168 /1.000,456 1 220,607 
Dutch Rhenish . 31} 7,967) 66268 .. | .. | Wetn. of France* 15. 91,578) 96,60815 137, 368'5 126,282 
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t Including Rajputana— Malwa lines. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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te Receipts of Half-Year. 





Miles Open 
Passengers, &c. | Goods, &e. | Aggresite in 
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4 Div. ; Receipts. 
} : Revenue past Halt-Year, Cent per An 3 
= | lst | Name of Railway gf 
F Gross | Work- | pixed | Halt | Half § 
k ¢ jing Ex-| ot | of S| 8s 
3 1887, | 1888. ; mas 
é é % Esouisn.* 
* 55,778) 45,022 nf nil. | Cambrian .....--- 009} 1, 
: 101,869 i ipcgavaoke snes 6,314 
957,456 107| 8: 1 Creat ove yi 
: tan 8 | Great Northern ..| 20,474) 30,97 
1803, 100, 1472,784 4} | Great woes | 64,710 
| 682, Lanc. & York. ....) 2 51,667 
2683,927 | 1387,818) 7 6 | L. & N.-Western ..) 71,797; 34, 
491,936) 301,242) 8 3 L., Brighton, &c. ..| 28, 7 
831,882) 403,605, 7 32 | L. & 8.-Western 40,145; 11,036, 
$33,429) 282,027) nil. | nil. , Chat. & Dover 16,836 4,050) 
? 51,815) 25,742! 7 a sgitbary, &c,| 2,213 sd 
487,110) 498,937 ni Man., Sheffield, 
23,007; 1,818) 7 7 | Maryport&Carlisle| 441) 1,759 
132,462) 134,057) ri “4 Metropolitan ...... 
93,241; 00,894! nil. {| ni et. District Jctiies 
1936,305' 1066,825) & 4 EE. ccnecmnnee 44,176) 98,71) 
1605,816) 738,118) North-Eastern ....) 31,803) 90,821) 
112,422) 51,062, T) | Th | North London . ase ee 
153,287) a “ai 4 SB. ~~ i 
41,434, 27,695) 8 10 Rhymney.......... ek Bee 
516,285) 350,129) 7 3 | South- 80,328, 7,425 
7) 219,018} 86,626) 13 [15 | Taff Vale.......... wit 
656,388| 574,005, 4 | 4 edoniant ...... 19,562, 40,469, 
283,387) 189,012) 4 ? Ginszow & 8.-W.+| 8397! 13,347) 
85,541) 78,669) 1 1 | Great N. of 8.t....| 2,692, 3,748 
2 Pr .. | 3h | 9b | Highland? ........ 3,462, 2,640) 
: 627,290) 648,073) 4 4 | North Britisht .... | 17,308, 38,713) 
Inisa.* | | 
, A i re er 56 | Belfast&C. Down} 1,234; 245) 
“¢ $5,128) 47,145) 81,853 4) | 3h | Belfast& N.C’nties| 2,113, 1,618) 
113,764) £5,003| 30,202} 2 | 1 | DublinW.&W...) .. | -. | 
209.857) 160,104) Tu.eH7| 6 | & | Great Northern | 7,678) 4,236, 
; 346,115 193,418 62,808 4 44 (Gt.SouthrnandW.|.. “oT 
i 229,073) 110,417) 74,554 84 | 4) | Mid. Gt. Western..! 3,881) 3,249 
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The Commercial Times. 








THE CORN TRADE. 


been slow to respond. 


of the supplies improved. 


leading agricultural and other markets. It ma 
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hardly been sufficient to alter general quotations. 


and during the week one of Sebastapol Ghirka, 
about33s 3d. ponte: 


Channel. A cargoo 


Australian September shipment sold 39s 9d net, and a cargo, off 
) coast, > nee 40s. The movements of supplies have tended to 

then the statistical position of the trade, with every indi- 
The imports of wheat into 


t y oderate, and much less than 
in the corresponding week last year. The supplies of wheat at 


sen are heavy, viz., 2,235,000 quarters, but they have decreased 
about 120,000 quarters on the week, and the shrinking seems likely 
to go on, as American shipments keep very very light. Odessa and 


streng 


cation of having more effect later on, 
the Kingdom last week were only m 
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the other principal outlets of Russian 


new crop becomes available, which 
} April next. Flour has ruled firm, 


very slow sale. Good 














American. The quantity of flour on the 


creased, amounting to an equivalent of 170, 
against 124,000 
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rather firmer in the ear] 


and amount to 321,000 


ee ae 


for early arrival, but for later 
poate bw the competition that American shi 


which have been selling rather mo ? 
of oats have been light, and 


there 





The following 
during the harvest year 
1885-6 :— 


t From March 1, 


table estimates the home consumption of wheat 
1888-9, contrasted with 1887-8, 1886-7, and 





Mark Lane, Fripay Eventne. 


| 1888-9. | 1887-8. | 1886-7. | 1885-6. 





The more seasonable weather during the past week has been 
beneficial to the growing wheats on the score of safety by check- 
ing any tendencies to premature growth, and preservin 
strong and healthy condition which the plant has hitherto shown. 
The trade has also been facilitated, although the markets have 

With cold winds and dry atmosphere, the 
thrashing out of grain has been less interrupted, and the condition 
Not much advantage appears, how- 
ever, to have been taken of this as yet, and the contributions of 
wheat from home growers do not show an appreciable increase in the 

be noticed that the 

state of trade has not been such as to offer any inducement 
for growers to increase their offers of supply, the demand for the 
moment being too limited toclear off that which is already on the 
markets. Meantime, prices are fairly firm for English wheats, 
with the probability of being still more so as the condition 
sroves. Foreign wheats have shown rather a stronger tendency 
uarden in value than English, but in the spot trade it is very 
slow in developing, and during the past week the change has 


cargoes floating and forward shipment the firmness has been more 
pronounced than on the spot, and although transactions have been 
a“ within very moderate limits, better prices have in most cases been 

{ realised. A cargo of Odessa Ghirka arrived sold recently at 30s, 
on passage, at 
uently, Theodosian sold at 3483d, for the Bristol 
Californian, October bill of lading, has changed 
hands at 39. To-day the bids have been again rather better. 


Wheat (17 weeks to 
Flour 


Less exports—Wheat 


seen eee eeerereneeenenee 


Eighteen weeks’ home supplies 


Average price of English wheat, per 
quarter 


“Visible supply ” in U.S. 
Do do 


| _owts, | cwts. | cwts. 


23,400,800 16,357,220! 16,365,500! 18,956,120 
5,545,000, 6,261,580, 5,061,980, 4,205,470 
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| 28,954,300, 22,618,800) 21,427,540) 23,251,590 


1,545,980, 1,005,340 681,100 
388,820; 502,340 160,440 









24,553,600) 22,935,720, 24,003,130 
230,000) 187,000, 230,000 
$5,000! 47,000, 53,000 
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Add to this the emimated sales of 
home-grown wheat 
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| 29,965,500, 24,268,600, 22,701,720, 23,808,130 
| 
| 18,202,800 17,750,000, 13,177,000) 15,844,200 





43,167,800 42,018,600, 85,878,720 39,652,330 
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bushels. | 
88,286,000 43,231,000 62,730,000; 58,600,000 
= in cwts... 20,510,000 23,150,000 33,590,000, 31,392,000 


bushels. | bushels, | bushels. 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 29, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





Quantitigs SOLD. 


AVERAGE PRiczs. 








, supplies are closed by frost, 
and Indian shipments may be coadidersd as at an end, until the 
can hardly be much before 
but, like wheat, has found a 





wor ro cree mre B 





a8 


paw HOP eet 
oo 
=) 


= 
& 
os 


Wheat. | Barley. | Oats. 
} 





| sd sd sd 
| $0 7 26 10 16 3 
| 80 8 26 11 16 3 
| $0 10 27 1 | 1610 
| gts | a4! 49 
| 81 8 27741 14690 
} B81 9 27 8 16 6 
| 20 9 29 3 16 1 
| 85 0 5 11 17 0 
| go 8 29 1 18 1 

$1 11 314! 19 6 





) grades of English, and _ especiall 
are against the buyers. So also are good bakers’ 

way has s 

ab samt. wee aan so ee. t, 
q rs last year at corresponding date. Maltin 

barley has engaged very little attention. Grinding sorts me 

y part of the week, but have not been so 

inclined to harden to-day. The supplies at seaare rather reduced, 

quarters, against 214,500 quarters at this 

date last year. Round maize is not much seas ot the spot, or 

shipments the ge is ea 

ill offer later 

on. The cold weather assists the consum of beans and peas, 

, at firm rates. Arrivals 


shipments Russia being inter- 
rosa be -engaee the market has ruled ae buyers, and 
= oe ae oing. 13s 9d is now lowest price of 








The following 
agricultural 
week ending 
1887 :— 


Animals ape. Pec bulls, cows, and calves.....number 2,212 
Sheep lambs 





Poultry and game 
Rabbits 


Peer errr irri eeeneneneeee 


account shows the Quantities of certain kinds of 
rted into the United Kingdom in the 
mber 29, 1888, and in the corresponding week of 














1888. 1887. 
eee 2,663 
4,005 on 6,850 
a SOD... 1-00 7 
60,763 61,320 
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11,041 15,407 
579 





Mutton, fresh” 
T ork, salted (not hams) and fresh ...... 
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3,362 * 
27,027 .. 26,224 
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THE IRON AND COAL TRADE. 





- Very little. change has‘taken place‘in the iron and steel trade. 
At Glasgow the pig-iron market has been quiet and prices have 
ruled steady, closin to-day at 41s 4d4 to 41s 5d, cash ; and 41s 8d 
to 41s 84d one month. At Middlesbro’ the rise of 6d per ton has 
been fully maintained. No 3 warrants are 34s, but as the outlook 
is 80 promising, holders are not very ready to sell. Grey forge 
pigs are quo 33s, mottled is 32s 6d and white 32s. Hematite 
is not so largely wanted, and the outputis smaller than it was, but 
the producers are at present well supplied with orders, and 46s 
for all numbers Bessemer is the lowest they will accept. The 
manufactured iron trade of the North of England is in a brisk, 
condition, and promises to continue so during the first half of the 
year. Iron ship-plates are quoted £5 10s, boiler-plates £6 10s, iron 
ship —— £5 2s 6d, iron merchant bars £5 2s 6d, best bars 
£5 12s 6d, all 24 less per cent. Steel rails (heavy) are £4, and in some 
cases £4 2s 6d, ship-plates £6 15s, steel sleepers £5, ship angles 
£6 5s, rather more being obtainable for the last-named than before 
the holidays. At Barrow the hematite pig-iron trade the larger 
demand has led to an advance in prices, which are now 45s per 
ton net f.o.b. for parcels of mixed Bessemer numbers, for prompt 
deliveries, and 458 for forward deliveries. There is also a 
steady market for steel, rails being in brisk demand at full rates, 
£3 19s 6d per ton being the quotation for heavy sections net f.o.b. 
while light sections are firm at from £4 2s 6d to £4 10s per ton. 

The London seaborne house coal market has been dull, but: prices 
are er the weather having set in much colder, towards 
the end of the week. There have been no Hartleys for sale. The 
inland market has been very quiet, the holidays having greatly 
interfered with the delivery of supplies, but prospects now look a 
little brighter. 








THE COTTON TRADE. 





LIVERPOOL—Janvary 3. 
PRICES CURRENT. 
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These figures show :— 


An increase of imports compared with the same date last year of ... 
An inusease of quantity taken for consumption of; ... 
A decrease of actual exports Of — .nresccerernerrncnercaenensnsenanannagnonnnensnnaenwnnens 
An increase in stock of 
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8,340 bales. The imports 


In speculation there is a decrease of 
tales, and the quantity of 


this week have amounted to “106,771 


American cotton at sea for Great Britain (including: cable. 
advices to date) is 250,000 bales, against 278,000 bales at the cor.e- 
sponding period last year 


The market — after the ho lidaya with a good demand, and 
a fair business been done at generally steady prices. Ses. 
Island has been in limited demand ; quotations are without change. 

American has been in good request at firm prices. Brazilian is in 

moderate demand, and prices are steady. Egyptian has been in 
limited request, and freely offered. The quotations of “fair” ant 
“good fair” brown are reduced ggd per lb. Peruvian and African 
are in moderate demand at firm rates. In East Indian only a 

small business has been dune, The quotations of most descrip- 

tions are reduced yd per lb. ' 

“ Futures,” —The market. opened quiet and easier, but after the: 
holidays the tone improved, and prices have gradually advanced 
3-64d per Ib on last -veek’s Circular rates. The closing values are 
—Delivery: American any port, lm.c., January, 5 22-64d; 
Séhuneartihcent, 5 22-64d ; Petiniacy-March, 5 22-64d ; March- 
Apeil, 5 23-64d ; April-May, 5 24-64d; May-June, 5 25-64d to 
5 26-46d ; June-July, 5 27-64d; July-August, 5 28-64d to 5 29-64d; 
August-September, 5 28-64d per lb. 

The amount of cotton forwarded this week is 68,555 bales, and 
actually exported 8,164 bales. The increaseof stock this week is 
30,080 bales. The sales (4 days) amount to 41,520 bales, of which | 
140 are on speculation, and 2,630 declared for export. 





MANCHESTER, January 3. 


The volume of trade has been sm all during the week, although 
quotations were well maintained. Eastern business still continues 
the principal support of the market, and to-day we learn the 
India mail has brought large orders, though in most cases thé 
difficulty of delivery rather than price prevented the bulk of 
offers going through. The minor foreign outlets have bought 
more freely ; but sales, though numerous, have seldom been of an 
important character. The home trade prospects are encouraging, 
buyers, however, as yet have done little. It may be said, however, 
the position of manufacturers. is un usually strong, and, except in 
common printer’s and some of the coarser makes of cloths, makers 
are indifferent about further contracts, except on their own terma, 
Yarns, whether for home use or export, have not been freely dealt 
in. Bundles for China and Japan have met with considerable 
inquiry, though at something like 4d less than spinners would 

































































| | 4] é | Same Period Same Period accept. Oldham counts have remained steady ; in lower numbers 
Descriptions. . |= me £ || | apenas weakness may occasionally be met with. In fine yarns made from 
3 8 3 E E: | z | 3 | 3 is \ 4 | 3 Egyptian cotton, the difficulty with the hands is not yet arranged. 
| | 4) ™ | 5/4 \™! 5 | In view of this state of affairs, the outlook is not encouraging, and 
{ { ° . 
American alajala | alalalia!aja| a | 4 | no transactions of importance have resulted. 
Sea Island...per Ib.) 12 ) 13 } 134,15 | 16 | 21 124 13. , 16 | 11 | 12h) 155 ’ 
Florids ditto.........) 11 iS a ae \a Ru | a ia ‘3 | 10 | 10 112 (L) Comparative Statement of the Cotton TRADE. 
.0.'L.M Mi -M. M.F.'.G.0 L.M.'G.M.'G.0'L.MG.M rr pea 
Americam..... ...... ear a er ee ae rg gees ed Pm ee 
Brazilian. Mid M.F. Flat! of. ‘wne.|(MF.| Fr. | Gd. (MF! Fr. [ad Price,| Previous Weeksin 1888 
ng rea ote La). ee ee E eal Jan. | Price Price , Price) Price, Price 
Big GIDE wecensccnccnd: otk 1 060 | } pi earn t eens <i ’ | 
Paraiba .............. Jo | | OH Al ft Bie i alae Ste) ie.) TOS | ee | eT ee hae 
a Maes ae L cee} Sta a 3 and i Hi vee | BB) cee | coe | BAal one “9 ‘ . | 24 
an bel CCR bee bee ence ee sd|sdedisdljeded 
r+ rane AAS amma te a | .. | O%! Ce .. hi sf | 648)... | Sry! 68 1 6 Raw Cotton—Upland, middling......per Ib} 0 0 ef O 53 0 Bye O 5h) 0 Bye 
Egyptian—Gallini | ... | | Ob 10h | 1h | ue ( 10. Load - Ditto, good middling.........| 0 63) 0 59/0 5g @ Ste O 6% 0 Sig 
gyptian eee Pra we: | Tf eee ores } sve | ane | SB esmeabieine Sele 0 6|0 6) 0 6 O Gr 0 6f nom. 
— ag baveed 44 | 6h Tn, 78) 7 8 i 53 | of ( i H Hh a. - on eee 9 em aR 0 Of] 0 Gy! 0 Oru UO Oho ek 
resem, Glanale, Sak. i" | gl Bis! BL) Bel BE Il 4b] Stel Bye! 4h | 4 Yarns—No.40 Mule-twist, fair, 2nd quality) 0 93/0 9) 0 9/0 9/6 9° 0 @. 
—— See a | Gi ot | Sve oY “ty re) Sve 48 | 42 | Bre —  No.30 Water-twist, ditto | 0 84! 6 3 0 87 0 830 Sf 0 
Fiji Sea Teland......| .. | 12h 14 | 15 17 | | 12 {44 10 | 19 | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 4 iW 4 if 444 lg 4 1g 4 1 
Tahiti Sea Island...| ... '9 | OF} 10h | il | 84 | 10h | 7 | 7h | 8p | 27-20, 72 reed, ditto, 5 Ibs 2ozs} & 13) 5 245 14 5 145 1h 5 1 
Peruvian—Rough | we | OR) THe) Tee | TR) | 68 | 6 Ore 6 39-in, 60 reed, Gold End Shirtings, 374 t oe 
Ditto Mod Rough! ...} 6 | 6’ 6H) Tre | .. || 6 | 6 6} | 53/6 yards, 8 Ibe 4 O28 ......sccsereerersensserees 6 10}) 6 10}) 6 104] 6 10} 6 104) 6 104 
Ditto Smooth .. | 68 6 | 6% 6 Gym] 54h) 54) Gre) SA} 5h | 6F | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ogs...... 7917917 917 917 917 9 
Ditto Sea Island| ...| ... | ... |10h | 11g | 1% || ... | 94 | 10 7h | 7h | 8h | 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 93/9 3|\9 9 ue We 
PS ARR TE RO 5 of Stell < | ate) 4b |... | 4b | ada | 80im, 44 reed, Red End Long Cloth, 8) =| |. | é te ul 
East Indian. F G.F.\F.G/F Gd F Fne. | YAPds, 9 IDS .....scceecrererererererenerenress 6 3/6 a 4) ¢ ly 46 
Surat—Hingungh’t. due wee | Ody! Syei| 419... | coe | ee | OH 
ogy Wee cue tf 4% ata) 43 sn | zig Sve) a} 3H ce (II.) Comparison with Previous YEARs, 
. Gin roach, ... ose | ees yt « | eee | cee é - — 
Dhollerah .........| 44%. 4 | 4a | 43) 5 | GA 4 Gre) 444) Sei 30) 4% 
Oomrawuttes ...) 4ry “ at] ay ob fe) 4h 418, Bre at | 4 Pgh oa a 
andeish...,..... Sta 44) 48) 4 4te | «| 4 | bi OG eas! deka L, oes . dis 
Bilatee ............, St) 4 | $a! ani 4h | ais) 83! SHI 4A, | S54 ol 1889, | 1888. | 1887. | 1856. | 1885. | 1884. 
Yoravial, 0. | dit aq |... e ar oF : - din sai ahi e ae le ata ays teats o 
Scinde ‘| 34 HH | 4 | OR 3% write ha ee Raw Votton—Upland, middling...perIb| @ 54 | © t4) 0 she 5 | 2 Gre) 0 & 
Bengal age ie | iy ‘4 4a | 4h) 8% Ae Sik, 23/8 jin Dito, good middling Sibi 6 t pas bat sf 0 9 
Madras—Tinnevlly' 4 412 6 ba. eid 4 5 ese | one | Agi @ _ Pernambueo fair ............ i 
Western $4 | +n on i” iiss ! 4 Les | 9g | sf" pan Ditto, good fair....ccccee | O Octs 0 Gre) 0 bby 0 9 of 0 
Yarns—No.40 Mule-twist,tair,2ndquality | 9% | 9 5% 0 54 0 540 Of) 0 
Iurorts, Exports, Consumprion, &0. —  No.30 Water-twist, ditto 0 8 0 84 0 0 8C 9}0 9 
26-in, 66 reed, Printer, 20 yds, 4 lbe2ozs| 4 14/4 0) 4 0/4 1h ri 40 
27-in, 72 reed, ditto, aaa nen 6 14/5 0) 4109 5 0) 41096 0 
Imports from Jan. 1 t0 Jan. Bo. e.sscsssseeseeeeesenees es ee hirtings, 378) | iz ole m6 917 017 I 
Exports from Jan. 1 t0 Jam. 8 ...,...csccssescesescensoes 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 7 O17 O17 417 617 917 9 
pees come ncdete cagnenebinenssitiekn anes tie 40-in, 72 ditto, ditto, 9 Ibe 5ozs...)9 3 | 9 0) 8 9) 810) 9 3/9 a 
nsuaption from Jan. 1 tO Jan. 3... seereeee Long 36 
30-in, 44 , Red End Cloth, 5 
* Includes imports into Hull and other Outports. + Adjusted JArdS, 9 1DBG........:sereresaceerseerererererees 63 }6 3'6 1) 5 6/5106 
oma 
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| latter half of the year, however, 


THE ECONOMIST. 


(Jan, 5, 1889. 





THE WOOL TRADE. 





There has not been much doing in English wool this week, for 
panes have endeavoured to buy at lower prices, while holders 

ave 8 rm. 

Messrs. Charles Balme and Co., report:—The twelve months’ 
ena Colonial wool show as a result an average advance in 
range of values, which may be stated as regards 
merino staple, atabout 10 per cent., and in the case of crossbred 
descriptions at 5 per cent., over those current in January, 1888, 
but this improvement has been gained entirely pers 4 the latter 
six months of the interval. The increasing speed with which the 
Colonial clip is, with growing steam facilities, des ed to our 
market weights the earlier auctions of each successive season with 
& CO) ndingly heavier ap ogee of the annual supply, and 
during the first three series of the past year, the gross im tions 
SE OSE CS INET EASE SEIS ON 1,091,000 Bales. 
against for the same series of 1887 ..............+.++++ 921,000 ,, 





showing an excess of ..... soisineusialinkieanaiicasasiesesindiae 170,000 , 
or a quantity hae by about 10,000 bales than the increase in pro- 
with d 


duction dealt uring the whole five series, while the deliveries 
for the first three series of 1888, viz. .................. ,082,000 bales. 
compare with a total for the same three series of 

MEENEN . enidetisscqscobesheanenbbantenmtiecdinassctarpenboes= 923,000 _ ,, 


I We IED cic soivins ionsopeenteerintinthescactesenss 159,000 _ ,, 
an amount larger by some 16,000 bales than the increase in the 
deliveries for the entire twelve months. It is hardly a matter of 
surprise that under the pressure of raw material in such quantities, 
the expanding dimensions of consumption should have found ex- 
pression in a range of values at the hen of the first six months, 
only very slightly in advance of those with which the year com- 
menced. With the approach of the fourth series, the situation 
underwent a somewhat striking modification; the arrivals for 
these auctions fell short of those of the corrresponding series of 
1887 by about 35,000 bales, while the growth in the requirements 
of machinery had in the meantime become more distinctly accen- 
tuated and recognised, and under these circumstances a generally 
hardening movement in values was developed and carried up to 
and into the fifth and last series. At the close of the year, after 
the absorption of increased deliveries of about 140,000 bales odd 
as compared with 1887, and witha distinctly higher level of quota- 
tions, the trade is probably far {more lightly stocked than in 1888, 
while its necessities are unquestionably larger. To what extent 
the — quotations of our article may be affected by the more 
ample provisions which the earlier series of the new ‘year will 
furnish, time only will show, but as regards the more immediate 
future at all events, consumers are at present probably too barely 
supplied to admit of any early relaxation in the recent tension of 
demand. The approximate annual average value of the bale of 
Colonial wool for the twelve months, compares with those for the 
preceding five years as follows :— 


£ £ 
OR sein ocsvpite ctatos 13.5 SED sieeopesberochonavenis 14.0 
TET .. nse auteniertnentiil 14,0 SEs eeecidinnennineten 16.0 
| RR Rae 13.5 ST eetnaiienaecwanebhactie 16.65 


Our Bradford correspondent writes :—Prospects are decidedly 
brighter than they were at the commencement of 1888, and the 
feeling that prices of the raw material will be higher rather than 
lower in the near future still continues. At the same time, there 
is little specuiation on our market. Holders are not disposed to 
sell unless at fully late rates. and buyers only purchase enough for 
immediate needs. The consumption of both English and Botany 
wools, is, however, unusually large, and stocks are getting low. 
Fine merino and cross-bred varieties are very firm; but there is 
little doing in mohair and alpaca. The holdings abroad still 
interfere with export orders for yarns, but there is a fair inquiry ; 
and machinery being well-employed, spinners’ quotations are un- 
changed. In two-fold sorts there is a large business. The piece 
trade presents no new feature this week. Owing to the com- 
paratively warm weather, winter goods are slow of sale, but there 
is a large demand for export purposes. 








JUTE, HEMP AND FLAX TRADES. 





Sales in jute to arrive are about 15,000 bales, with an easier 
— : — of es be quantity consisted of David’s marks 
air first native to Dundee, January-Feb . 5s ; 
ni wey nen . y ruary, at £15 15s; other 
“ Messrs. G. Armitstead and Co, Duadee, report :—In the earl 


part of the year the general trade was extremely dull, and nant 


time was almost unanimously adopted for two consecuti i 
of three months. i ction teak 


The enormous increase in the prodrcti 
here and elsewhere was still being felt, and mills a tactories soe 
being run to little or no profit, often at a serious loss, In the 
r r, an improvement set in - 
veloped with extraordinary rapidity. Short time was henkecet 
wages were advanced, goods were wanted in all directions and 
ices steadily advanced until arise of over 30 per cent. was estab- 
hed on yarns and cloth. Toaccount for this remar 








k 
we must conclude that the stock of jute goods maieet ae 


world has been allowed to become abnormally low, as also to the 
fact that the movement vip and other produce was unusually 
heavy during the second of the year. 

“Tn flax, sofar as this district is concerned, the great outstanding 
feature to be noticed is the large and excellent crop secured in 
Russia in 1887. Following upon this is the extraordinary and 
unprecedented fall in the value of the rouble during the early 
months of the year. Such a combination of events enabled con- 
sumers to obtain a supply of good raw material at very low prices, 
and the basis of a h y business was thus secured. 

Manila hemp is very quiet at current extremely high rates, pro- 
bably owing to the American requirements being met. 

Other kinds of hemp have brought higher prices, but now less in 
demand. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 





Mincine Lang, Fripay. 
For Rerort or Tuts Day's MaRKeETs, sex “ Postscript.” 


Sccar.—The prices of Beet, after slight fluctuation, are now 
steady, with the speculative demand by no means active. In 
Cane grown the business by private contract has been chiefly 
restricted to low brown kinds, at firm rates, including a cargo of 
new crop Cane Jaggery, to arrive. The refined market is easier, 
and foreign goods plentiful. Cubes sold in quantity, for arrival, 
at 188 6d to 19s, f.o.b Crystals : French, No. 3, 16s 44d to 16s 6d ; 
and Russian ditto, down to 16s 3d per cwt, c.f. andi. At auction, 
on Tuesday, a large supply of crystallised Demerara partly sold, 
at easier rates, from 17s 3d to 19s; syrups, 11s 9d to lds 6d; very 
low dark brown, lls 9d per cwt. 


Iurorts and De.rveries of Sveax into Loxpon during the last Five Years, with 
Stocks on hand and Prices at the close. 

















| 1888. ; 1887. , 1886. , 1885. | 1884. 

tons. | tons. tons. | tons. tons. 

BORMIOTOB oicncccccccctcssiccccvensesncseescocscdscs 294,500 304,700) 313,600 327,300/| 357,8°0 
Delivered .......cccocceccsesessseseeesecesseeess] 217,200 | 327,000 | 326,200 | 328,500 | 353,500 
OS: un ghemenivessbanden vennevedranecséveseasennen 30,860 | 54,400 | 76,100 | 88,700 | 90,100 
SE TI csinteestraginiedeienetsatingh | 150,100 | 186,000 | 190,500 262,000 | 263,000 
‘per cwt.'per cwt. per cwt. per cwt. per cwt. 

is sis sis 8s}; s 8}s 8 

West Indian crystallised ..,..........0...- }16 19 (20/0 22/0)14/6 19 | 17/6@22) 14@ 20 
mi ON RR Ee 1/13 14/6 13/6 15/u, 11 12/13 15 | 9/6 12/6 
Madras Jaggery ... ....cecseeeceeessseeeeee) 10/6 | 11/0 [£/6 9 |11/612/3) 7/6 8/3 
Boet, 88 % £.0.D. ..ccececsessessenseeeeeeeee/13/10$ 14 16/4 | 11 11/14} 15/7$ /9)10/8 10/4 
SS REELS LEE a /17 17/617/6 18/0 13/6 14 18/ 8/6/13/9 14/ 
French loaves, £.0.D. ......c0ssseeeeeeeeeeee| 18 18/6.19/6 20/0, 15 15/3 19/3 19/9'16/6 17/ 





Jaggery.—400 tons Cane have sold at 103 9d. A steamer cargo 
of the new crop, about 2,000 tons, spring shipment, at 10s 6d, for 
the Clyde. 

Manila.—900 tons Ilo Ilo sold at 1ls; Archangel Taal, 9s 6d 
ex ship, London. 

Beet Sugar.—The latest — are as follows : German, poceet 
and month, 13s 104d; February to March, 14s 14d to I4s 3d; 
April, 14s 3d, f.o.b. Market firmer, as the frost is said to have 
stopped navigation. 

Rum.—Imports of West India decreased to a considerable 
extent last year as — common kinds, but there was a full 
import of Jamaica. ere are not any sales reported this week. 


QvoraTions of Wast InpiA Proor Rum at the close of the last Five Years. 








1888. 1887. | 1836. | 1885. | 1884. 
per gallon. per gallon. per gallon. | per gallon. r gallon. 
sd sd s d TE bh Oid Ce ie > o-g | Fa sd 
2 ei 6 tt 6O2 3 ter 6 i 1 seis! 14e17 


Cocoa.—Several public sales are declared for next Tuesday, 
The deliveries last year were large, and show a steady increase of 
consumption. Prices of West are for current qualities moderate. 


Srocks and Prices at the close of the last Five Years. 














isss. | 1887, | 1886. | 1885. | 1884. 
&e. &e. bags, &c.| &e.| &e. 

BRIN  Siscscicdnccntbiscniansiisicese 48,077 Shes ave "These 080 
ON ES Tee Ee 36,€70 | 31,250 | 21,760] 15,820; 15,420 
a s s| 8 sis s| 8s 8| 8 8 
Trimidad ........0...seeeseeees per cwt) 63 @ 85 65@ 95 70@ 9:| 78 @102 70 @100 
Guayaquil ...... 00. eres cee reees 70) 8680 60)=— 73 60) =—7 176) «6100 68~— 85 





Correr.—The market is firmer, and speculative prices of Rio 
higher, in response to the advance in New York. Latest sales 
through the London Produce Clearing-house have been at 73s 6d 
to 75s 9d, February to September delivery. The total Brazil 
supply so far as shipments are concerned seems likely to be fully 
7 million, next crop estimated under 5 million bags. The 
stock in Santos and Rio available for export now amounts 
to 580,000 bags, and receipts continue large. 
stocks are likely to show some gradual increase commenc- 
ing from the close of last month. Public sales commenced 
yesterday and went Is to 1s 6d higher, including a few small lots 
Ceylon. 4 tier-~: 807 barrels 474 bags Jamaica sold as follows : 
low to good ordinary, 778 6d to 858; bold to fine ordinary, 86s to 
90s 6d. 265. bags foreign : Porto Rico, 90s to 92s ; pale mixed 
Peruvian, 80s to 80s 6d. 590 bags Santos, part sold, at 79s. 780 
bags Bahia in Liverpool bought in, 


European 
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NAL s 
Imports and DgLiveries of Corres into Lowpon during the last Five Years, with 1885 
Stocks on hand at the close. — — _— 
chests. chests. chests. chests, 
1888. 1887. 1886. 1885. | 1884. sar etonr Soppamenatiniesetaa caine 55,000 50,200 50,660 
Pree Sar man aa Tae 68,380 60,011 57,120 
ton to tons. | ton to : 
epee” 85202 30 oles 3 as 34,360 | 42,740 | 38,890 | 37,330 | 41,890 | P rice; Suix Sn crags, nist}, 62; 64/ | 58; 60/ | 48; 50/ | 56/ 58/ 
Delivered, home Use..-.esrseserere | 18,450 21.290 | 28908 |- 1a00:| sues wit W seth dnote 
GOES oe cincs 00d. cocvcess ste ceccapyescvecte 28,990 Ny } ’ . 
SEIDOIRS renennin’s- scseonetaltioedh Sshnaganaeial sees S00 | 12,610 | 7,870 | 9,814 | 13,590 Inpico.—Sales are unimportant, and confined to Kurpahs at 
Price of middling Plantation Cey-s 8|s s/s 8/8 8 8 _ 8 | previous rates. 
BOW seerciceiect caavsvsaserseses od per CWt} 82 @ 85 | 90-@ 93}73 @ 83 62 @ 67 64 @68 











Tga.—Very little business has been done by private contract, 
and the moderate quantity at auction found buyers on former 
terms, viz., 13,643 packages, including red leaf, Congou at 4}d to 
8d. The Indian brought forward, 12,346 packages, sold with fair 
spirit at current low rates; also 4,436 packages Ceylon. The 
deliveries of the latter from June 1 to the end of December were 
nearly six million pounds larger than the same time last year. 
Consumption of China tea is evidently decreasing. 








Import. Delivery. Stock. 
1888. ; 197. | 1988 | 1987 | 1989. | 1887. 





| Sees eee 





| 
China ...(U.K). |105,500,090 ssapesaabidauiidedeeada 59,500,000}. 68,250,000 


Indian... ,, | 92,000,000) 85,000,000} 87,00U,000' 83,250,000) 42,000,000, 35,500,000 











Ceylon... ,, 20,500,000) 11,250,900) 18,900,600; 10,000,000 5,500,000) 3,250,000 
Java ...... 06 4,000,000) 8,000.000' 4,000,000} 8,000,100 1,000,000) 1,000,000 
Total.....,...... 222 000,000 215,750 000) 222,000,000! 215,500,000 108,000,000 106,000,000 





Rice.—There have not been any reported sales during the 
greater part of the week. The market appeared less depressed 
yesterday. Cleaned rice meets a moderate demand. 


Statistics of Rick in Lonpon at the close of the last Five Years. 




















| 1888. 1887. 1886. | 1885. | 1884. 
| tons. | tons. tons. tons. | tons. 
| 81,230 64,100 70,860 58,000 86,660 
seseeee| 82,780 | 74,900 57,740 76,400 | 108,800 
| 15,300 | 16,510 27,380 | 14,760 . 
| per cwt. | per cwt. | per cwt. | per cwt. | per cwt. 
Price of Burmah .............../ 6/9@7/3 | 6/9@7/3| 6/6@7/ | 6/6@7/ | 6/6@ 7/ 





Spices —The changes have been few, and in favour of the 
buyers, including 130 tons Penang white pepper, to arrive, at 
104d to 10}d, January to February shipment, and 120 tons Singa- 
pore black at 74d to 73d per lb. There has been some tnciuity toe 
cinnamon. 


Stocks and Prices at the close of the last Five Years. 





1887. 1886. 1885. 1834, 





2,066 1,860 2,570 2,570 
63d @ 8d 7a | @ 81d) Td @ 8d | 614 @ 8d 




















bags 54 } 37,600 | 33,600 
2}d @ 2§d) 23d @ 2Gd) 26d @3d |19d @ 2d 
ERA Th nek packages 10,996 39,000 6,234 10,503 719 
Price, Zanzibar ...... .-+ Ab 9} @ 9§d}10}d @ 11d) 1/ @ 1/0} | 53d @ 6d | 53d @ 6d 
Cassia Lignea ...... packages; 199,050 112,986 107,200 96,114 114,337 
PEBCO cccceccotsnnsecias +00: owt! 20/ 21/ 26/6 26/ 29/ 23/ 





Taproca.—25 tons soe flake have sold, to arrive, at 274d 
per lb, and 50 tons pearl, January to February, at 203 per ewt. for 
seed. 


Frouir.—Currants are quiet, at some recovery upon the 
recent lowest yuotations. The London stock shows 3,500 tons 
decrease on the previous year’s. That of Valencia raisins is com- 
paratively small. A few sales reported in sultanas at 23s to 30s 
per cwt. 


SaLTPetRE.—The price of Bengal on the spot is partly nominal. 


Imports and DELIvertes of SALTPETRE into Lonpon during the last Five Years 
with Stocks on hand and Pricas at the close. 





| 








| 1888. 1887. 1886. | 1885. | 1884, 

tons. tons. | tons. tons. tons. 

c0csseeescceccscensesces 3,616 5,320 | 6,200 7,000 8,080 

Total delivered rs 5,330 7,930 7,800 6,880 





ee reteeereseseseerrarenesene 


Stock 930 =| 1,000 2,760 8,570 
Price of Bengal ...... per cwt/16/6 @17/| 16/9 @17/! 16/6 @17/|16/3 @ 16/6; 15/ @ 15/8 





Nitrate Sopa sells at £11 to £11 5s on the spot, but can be 
bought below that price for arrival. 


Srocks aT THE CLOSE OF THR YEAR. 


1888. 1887. 1886. 1885. 1884. 

Tons, Tons. Tons. Tons. Tons. 

912 Py eee 2,420 
Price per cwt. ...... £11 11/3 ... 93 .. £113 ... £113 ... £9t0 £93 


SHELLAC.—It is some years since the sales have been so large. 
The statistical position continues strong, as will be seen by the 
annexed figures, and supplies afloat are small. About 25,000 cases 
have sold since last Friday at advances of 68 to 8s. Yesterday, 
second up to 668; VSO, 75s; AC garnet, 55s to 568; 
fine button 80s; second, 75s. TN second for delivery, 
January to April, 67s 6d to 70s ; AC garnet, January, 57s to 57s 
per cwt. 





OTHER DrysaLtery Goops.—The market for gambier is firmer, 
with more inquiry and sales for arrival, amounting about 700. 
tons. Near, 26s 9d to 27s; November-December, 25s 6d to 24s; 
December-January, 25s 3d to 25s 6d per cwt. 


Prices at the close of the last Ten. Years. 








Terra.J Turmeric, Safflower, 

Block. Cutch. Bengal. Bengal." 

per cwt. per cwt. per cwt. ewt. 
s d s dis d s dis d s a aus: Zed 
1888 ........ 2 6@ 0 0; 22 0@ 3 0/10 6@11 0/3 5 O0O@510 0 
) |: Sa 23 6 2 9/;32 0 33 0/11 6 12 0'410 0 600 
1886........ 20 0 20 6; 23 0 37 0); 18 0 18 6;400 600 
1885... 0000. 20 6 21 6); 0 27 6/21 6 22 0 nom, £4 £6 10/ 
1884......... 19 3 19 6/22 0 25 6/23 0 25 0';2 0 0@5 6 0 
1883...... 2 6 290/27 0 31 0/23 6 w OF3 0 0 512 0 
1882... 24 9 25 0; 24 0 31 0;15 0 15 61|2 50 56 00 
1881........ 19 9 20 0; 20 0 81 0/14 0 00;2590 600 
1880..:..... 17-3 17 6; 25 0 38 0); 12 0 13 0/210 0 515 0 
me 18 9 19 0; 2 0 35 0/14 0 14461710 0 10 0 0 

















Drvucs.—Aloes steady. Balsam capivi scarce. Bark, East Indian 
Cinchona and South American quiet. Camphor firmly held. 
I uanha stock in docks reduced to 10 serons. Musk and 
rhubarb quiet. Essential oils also neglected. Opium, retail sales 
at steady rates. 

Cuemicats.—The markets have opened without any great 
change in prices, and the tone is quiet. Tartaric acid lower. 
Citric unchanged. Chlorate potash 54d. Cream tartar rather 
easier to buy. Soda crystals in fair supply, and quoted 50s, or 
rather under. _Bicarb sells at £5 58. Sulphate ammonia is again 
rather dearer, but closes easier. Sulphate copper firm. Bleaching 

wder steady. No change in prices, Quinine sold at 1s 3d for 

erman, and business since done at Is fe 

Mertats.—Foreign tin has fluctuated, but a good deal sold. On 
Monday Straits touched £100 5s, and afterwards gave way fully 
£2. Banca in Holland, 594fl, being lower. London imports for 
the year, 23,940 tons, against 22,820 tons in 1887. Deliveries, 
27,240 tons, against 17,600 tons. Stock at the close, 4,411 
tons, against 8,090 tons. Copper has not quite maintained its 
former position. Yesterday the syndicate were buyers down to 
£77 5s, g.m.b., cash. Three months, £77 10s to £78; English, 
£78 10s to £80. Visible supply of Chili, &c., 102,480 tons, against 
42,300 tons last year. Charters for the fortnight, 1,400 tons. 130 
tons sheet zinc rolled at the London mills, by auction, less than 
half sold at some decline—viz., £20 5s per ton. Spelter firmer at 
£1810sto £1812s86d. Lead continuesatverylow prices. Quicksilver 
is getting dearer, with sales from second hands up to £8 15s. The 
importers’ price is still £9 10s. There has not been any movement 
in Scotch pig-iron, which closes lower in Glasgow. Sales yester- 
day, 4ls 7d, cash ; 41s 104d, one month. 


Prices of Maras at the close of the last Five Years. 

















| 1883. | 1887. { 1886, 1885. 1884, 
|, per ton. | per ton. per ton. per ton. per ton. 
|= 2 £ea£8 £ Fs ogxkLs KCLsl&s LB 
Straits tin...1000 @100 5167 0@167 10:99 10@100 0/93 0 @93 10\747/6 @74 15 
Spelter ...... 18 0 18 5& 21 O 21 1014 2/6 14 56/1417/6 15 O14 0 14 
i copper77 10 0 0 85 0 851038310 39 0/40 17/6 41 5/47 2/6 4779/6 
Sctch pgirn) 2 2 O 0 2 8530 012 46 0 02 1 OO 22 O66 
English lead 13 0 © 0 16 0 O O1217/6 18 O1210 121511 56 1110 
Quicksilver 
per bot.' 8 0 9101010 0 07 5 006 26 6 56126 6b 





LixsEgD.—Prices have varied slightly this week, and the market 
is quiet. New crop, March shipment, has sold at 41s; later ship- 
ments quoted 39s to 40a. Seed, on the spot, is at 438,ex ship; and 
near at hand, 42s 9d to 43a 3d. Bombay, to arrive, 438 to 438 3d; 
in Hull, about the same. La Plata seed, not effered. 


Iuports into the Unrrep Kixepom, with the Price at the close, 














1888. | 1887. 1886. | 1885. 1884, 
2,530,000 | 2,341,175 | 2,081,000 2,086,260 1,806,580 
1888. 1887. 1836. 1885 
Price, Calcutta ..............perqr 43/8 ... 38/ @ 38/6... 40/8@40/6 ... 42/6 


O11s.—The market for olive is firm, and higher rates demanded, 
to arrive. Cocoanut steady, but rather quiet ; Ceylon, £27 ; Cochin, 
£28 to £29,0n the spot. Palm inactive, and nominally unaltered. 
Sperm has been without change. ~~ brown rape steady at 

5e to £30 10s; January to April, 15s to £30. oil 
has been stationary in price during the week, naenEs Pen a quiet 
market. On the spot, £18 10s ; January to April, £19 58; May to 
August, £19 10s to £19 12s 6d. Hull, naked, £17 15s per ton, 


Prices of O18 at the close of the last Five Years. 














Le 





1888. 1887. 1886. | 1885. | 1884. 
nseed S1see 6 s@is a0 @0 9 waist 5 kena 
Li ..-per ton}18 10 
8 oa ons oa 0 42 050 0 0 63 0 55 o 0 

pabeaseceel cc. 10 = oS aah ee Te 
Cocoan' ton|28 0 i 
— * 27 0 2 012110 22 01238 0 2 2910 0 0 3 
5 30 10 % 15/20 17/6 21 2110 21 6 8 
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Pomona om it hosnestitionst alteration and a steady me market. POSTSCRIPT. Fripay Evenme, 
Total from the United States to this Kingdom last year s { 
vGAR.—The rather small sales of crystallised Demerara 
ews 1,252,723 barrels, showing some decrease compared with 1887. | went at Tuesday’s rates. 500 bags brown Mauritius ——— 
ce to-day, 63d to 644d; Ruian, 6d to 6. 10s 9d to 13s. . ~ 
ge URPENTINE.—Prices show li change du the 
week, ahd the market is now at 34s 9d; next three months, Correr.—39 casks 10 barrels 6 —_ Ceylon, by auction, went-at 
: eS 183. —ass7, 1886, ses. se, | high prices: middling to bold ry, 93s to 103s. 160 bags 
aotate : barrels 63,526 ... 50,850 ... 56,850 ... 56,764 ... 80,467 | Mysore were bought in above the value. 1,000 Brazil also 
Stock COSC ...sceveeeeees yy 18,658... 14,728 ... 24,100 ... 42,423 ... 41,065 en in. | 
a Tantow.—Patersbury remains searce, and the price is 38s 6d- Rio in the “Terminal” market ranged from 73s 3d to 75s 9d; | 
ublic sales will be resumed to-day. October-December, 76s 3d to 76s 9d per cwt, quay terms, for fair 
From Messrs Coicurster and Woouwgr’s CrecvLaR. Channel. 
1888. 1887. 1886. 

St ag : Casks. Casks. Casks. FS yucmmearnage—iagy J 3,000 cases sold: second orange, 66s to 68s ; 
pmpertas peeves amram — ~ covers — encens pao arnet, 57s to 58s. The former at 71s to 72s for delivery, 
Stock, i, December 31. a ee a e latter at 58s. 

ps digteling, ustralian...per ewt 88/ 35/6 wees _ 24/625/6 svesee 25/ 20/6 aie —Closing prices—Tin: Straits, £89; three months, 
Tosacco.—There is nothing cf interest to ort in this market | £99 10s to £100. Copper, G.M.B., £77 5s to £7 77 7s 6d. Scotch 
— oe the time being having suspended tions. The | Pig-iron, 41s 5d, cash. 
r classes 0 growt tbe 
Substitutes of doitealie ate i hs continue to firmly held. TaLtow.—1,245 casks Australian, about half found buyers 
e character are rather firmer Mutton at late rates ; beef at 3d to 64 decline. 
Commercial Cimes.—Cieekip JPrice Current. 
*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
LONDON, Faipay. penne then) sd d 
ARROW. ROOT-- > val Oussie 8 METALS—B.Copper £ # £& 8 | SILK—({Con.) s dj TALLOW—perewt s d 
8t. Vincent, com. tofn oe Py a Aniseed Sern! : H H ° gue. SRNe A nit pe : ° ry rs = ae ne--Beatios, No.3 ry 9 Petorsbg., new Y C 38 6 0 0 
COCOA—duty 14 p. Ib Peppermt., Hicthis.14 0 0 0 | Bheste <i READ oe 00 0 0 ‘ is 3 —“—— vo gt 
Trinidad grey toord 0 , Trky., fine..13 © 14 6 Chili—g.e b. (nom). 77 73 77 10 6 15 @ T “ no 
——_ 63 0 68 0 BR brb, China, fr to rd 010 3 9 Austrin., Wallaroo ‘s 7 ee - 8 EE: -Seaedercocns 3466¢60 0 
d. to finest 69 6 ss @ | Senne, Tinnevellygd. © 3 1 3 do ' Burra .. 0 0 @ © ee eas ag 
Te ae lpia 7 ha © OtherE.Llowteed © 1 0 4 | Iron, per ton * . HH 4 EK. I. flake p. Ib © 23 0 2 
Ceylon, mid. to fine 77 6 97 © | DYE STUFFS, &c.— , &e., British.. 510 6 16 (os. perewt 20 6 24 of 
Guayaquil Ariba “10 o 80 @ |Galls, China perewt. er-6 70 0 | Nailrods 5 126 5 18 Petene Brutia 2 0 9 «0 0 | JAR Stockhim.pbi 21 6 0 0 
BRR wnneserers * 0 se e Beflower, Bengal.gd. peore nai ’6 0 6 & | Persian ............ 00 © 0 grees a adaanien 13 0 13 6 
ey Senaaieanac as 70 0 “— eee 36 68 ects .... .. 7 0 8 © | italn— K 
COFFEE—duty 14d Ib — ermente Beans -. 10 3 10 9 Bars, Wales ...... 410 415 ¥ caus. mane ° ° ° Geegenend te fait 04 0 
jon, sm. &low mid 8& 0 92 0 | Gambier, block...... 26 9 27 6 Rails, ditto........ 06 00 Other kinds ... 00 00 Medium to good .. 0 9} 1 H 
iddling to fine .. 93 0105 @ | Cuteh, good to fue... 27 @ 32 6 doSteelat Mdisbro 426 0 © |Thrown—Pdmont. Fine to finest 1 3 rt 
Native, good ord. 0 @ 0 0 |DYEWOODS—- £58 ¢£ Scotch pigiron,cash 415 416 ilan " 20 © 23 © |Souehong, com. gee oo1¢ 
East India, plantion. & © 110 0 | Brasil ton 16 ° Leeod— Eng. payaetenss 5 0 © |Tramsdo 2.22... oo 0 Fine to tinest...- 23 
Native ....... .... © 0 0 © | Fustic ‘Gamaica, He Spanien Pepoeyes 1215 13 © | 8PICES—Pepper— ~ ij... 16 33 
Mysore, med. tobolé 92 9 125 6 . eek iy -oe4 Qa cksilverper bottie£8 15 0 0 | Black. Eastern p eo Flowery Pekoe ... "|. eR 
Manila, fair Indan 0 0 0 6 Lim Weed 9900 Spltr.-Silesian pertoa 18 10 18 12 Ale . Mal ib @ 5 ® 8 Scented Orange Pekos ie 
Singpr.,picked Bally $3 0 86 © |Logwood,Campeachy 9 0 9 5 Tin, . English, ingots..101 9 102 ¢ oe oe vif 8 poston. ee 
o fine 120 0 | Honduras R10 0 0 Nee rset ene » Bingapore 0112 1 8 | Do Foochow ...... 
Fresen, tained bo te 120'9'129 0 Honduras eae R10 0 0, Zine Eagliai, perton 2018 OO | Remenee ons - ans 0 20 3 Beented Cprs. C wr ese o7 13 
Lew middg. to fine 0a 018i meee” 7° 126 | Tin plates, perbor sds d panmen-- st Osyten © 8 15 De Foochey anton 0 43 1 4 
Costa Ri., mid.tofine & 0 95 © |Sapan Be et 8 | Charcoal, 1C...... 8 ot om 2 8 Hyson, com. t fair 04 8 8 
Ord.tolowmiddig 78 6 8 0 | ELEPHANTS TEE 9 8 | Coke, TO.,........ 14 © 16 © [Cassia Liguenamwkd. 20 0. 29 6 tofinest ... O1L 1 8 
Centl. American, &e, 80 9 88 9 | ELEPHANTS TEETH— MOLASS’ Clore ee 28 2,08 <8 | he nen Aa te OL 
Good to finest’... 90 0 100 9 | Large sound perewt. 65 © 70 © S—W.Lpewto 0 0 0 |Cloves—Zanzbr.frtogd0 9 10 | Goodto finest ost yet 
Brasil, Rio, quay terme a lIT~ OILS—Fish— £s £8 ormest euweceseeses £32 28 Gun oes finest .... 0 8 110 
Goodfrsttoiowsup?s © 77 6 Currants ....duty?ss dos d Sperm, Cradeptun 45 © 46 0 nger—per ewt po pany nem ofr 0 6 010 
Fair to gd. channel 72 0 74 0 | Patras ....perewt 23 0 28 0 .% 6 4 0 | Cochin er ee © 70 © | Indian P. ~~ yb 
Commontolowfair 70 6 72-0 Vostizga .......... a7 0 38 0 Goal, pale 332 0 8 0 a ee. ee D b ~~ gabShoge ie 
Bantosgoodaverage?2 0.75 0 a eed 2 0 23 9 | Cod ...... 21 9 2119 | emgal............ 18 ©1361 Beentecs s inches me he 
air. O71 @ fo rrovincial ........ 21 0 26 0 | . East India . 00 00 ae peces sens © 38 6 Oonnante & broken eee 
COPTON—Sce Weekly Rep., Livy | Eist-Ttky.p-et.dty pd 31 0 75 @ | Olive—Spanish RIES he my ey 1b 0 88 0 ~ 1. RS ee 
CHEMICALS— sd oy | Raisins, dty 7s. per ewt— Sicilian....... 360 9 Oly Do. mid. to fine 60 0 150 0 xn Souchong.... 0 | 1 2 
Acid, citric .. perlb 1 5} 0 0 Valencia .... . © 0 8 0 BUNNIES dts cach os 60 00 won iar honse perlb 23 3 3 Pekoe Gouchong .. © 82 1 3 ‘ee 
Nitric eters O28 8 | Selected . © 60 0 |. Mogadore ........ 3514 0 9 | rUtmegs brown .. 21 4 0 wo ell 0 8 23 
ieee aaa ® 4 0 6 Muscatel — 6100 6 | Seeds, Linseed, pton 18 10 0 6 | SPIRITS=Rum, dty. p pf.gal. Broken Pekoe .... 0 9 2 9 
Previa Engi” 1 3 1 3 | Chesme .. 0 30 0 | Rape, refined Eng. 32 0 @ 0 Jemaicn, por gal. TIMBER—Timber and Hewn 
Sulphuric ........ ao cette .. [23 @ 40 0 | Brown, English. 0 6 30 10 bd, Sees 21 265 Wood.—Dantzic & 
Alum, lump & gnd “saat 6£6 0 oes 20 9 22 9 | Groundnut ........ 25 0 40 0 Fine ge 33 48 Memel fir ..p load 40 0 80 0 
Ammonia, carb.. p tb 0 4 0 9 | Otances,8.Mehisp.c. 8 6 13 0 Cocoa-nut Ceylon .. 27 0 © 6 | Demarar oe” 2 Pitch Pine Timber 576 75 0 
uriate.. per ton £25 0 £30 M4 Seconds .......... 6 @ 7 6 OGRER. . ..-.cccshen 23 0 29 0 Leeward Ia... p 12 Canada red pine 65 0 
Sulphate £12 5 +1278 Labn&8.Ubes,4ch 8 0 9 0 Palm (Lagos) RE OS. : 28 0 2816 emard te pt 1 0 . 2s — yel. pine, Irge 90 0 110 ° 
Arsenic, lump per ewt. £2? £23 9 | Palermo. ....perbox & © 6 © jpard............... 710 48 10 Brandy. duty 108 4d. per ; ; small 78 0 8 
Pewder vse wI21O £12 15 Lemons,Palrmo,p.bxs 6 0 0 0 Petroin. Oil per8lbs.0 6§ © 6%) acth “No. Vit — gal. Quebec oak +4 9 0 
Aanes, pot per Gwi. vf 60 6 | Messhia, selected. 15 0 16 0 | OilCakes, Lusd., Eng. stbrands {NO wnt. 14 314 6 | Balticoak ......-.” a's 
thes, pot per ewt. 27 6 0 0 | Malaga half chests 7 0 8 0 per ton.......... $35 9 o | imhhds | jer --t@ @ 18 3 |Indianteake |||...” 1. ans 
Pinte Bi... +6 8 > Nuts—Br lona,p.bg. 21 0 22 0 | American ...... 715 8 10 | Corn spits, pf dy 1-4 : IT 3 | Wainsct. igs.18ft.cube $4 : 
Bleaching powder p tn £8 10 0 o | FLAX at Dundee £8 £9 | ll Seeds— s ded + ate f.0.b. spree 2 ue 8 & Sawn & Pre aa Weea” 
Borax, Engl., refined 29 0 © o | Archangel, Crwn pt. 34 0 40 0 | [Linseed,LaPita.aft 0 0 0 0 alt spirits, duty pd 8 6 i ¢.| Norway, Peers. std. £5 0 15 
Cream tartar,istewtl04 0104 6 | St. Petersburg 12 hd. 25 © 30 0 Bombay pr4iéibs 43 © © 0 | German spirits O10 ota] Swedish, good "to 0 tse 
Calomel...... erib 35 36 9 head 23 0 24 0 By ety 43 ¢ v 0 | SUGAR— oii Gt saete Common ..... 11. 10 0 
Sepresive Bubl mate H 9 00 GUTTA POHA—pib sded Bape. ,Ferozep416lbsi60 0 © | Brit. W. Tadic net oe as 
Iodine ...... per 9 © © | Good to finest ...... 2S 23 loutta,R.A.T.3% 460 0 0] Crystallised’ we 4 @ 16-0) Finland .. 
Potash, bigiemtspr ib 0 4 0 0 | HEM £8 £5 | PLUMBAGO— orto Rico, gro © 19 6 | Canada, Ist pine .. 
Chlorate -. Fcabnes B os : 63 8. Peters ie pt.:8 © oO © | Ceylon, lumppercwt 12 0 17 0 fini a grocery 16 2 HH ° st oe pene 6 Be 
Sveked a, fair , "Wo 191 
Prussiate, English 0 62 0 S nae es . = PROVISIONS— Maurite cys. Nc. isis 6 17 0 eueiteeses pact 4 bo 
ae per ton £10 0£11 0 Low to fair........ 1210 16 10 utter—Corkperewt 0 0 0 0 Syra No. 151717 © 18 0 Pitch Pi Plank : he 
Precipitate  perlb 2 8 2 6 | Coir Yarn, gd.to fine #2 0 42 0] Jemep ee ts 3 aso oy inoud ear San S Dataedek 40 7e 3p eee © 
Sal-Acetos.... perib 06 6 6 6 | Commontofair .. 11 0 20 0 eoonin rd.—Wtriré tt a — mals whil © 13 © | Staves—Balt ile oe 88 
8al-Ammoniac prewt34 0 36 0 | HOPS, English consned.—Werird.s3 0 62 0 gal, low tofineyel.i4 © 16 0 Quebee, aot. 
Soda Bicarbonate p.ton£5 6 0 0 nglish p.cwt £3 0 14 0 Limerick ........ sz 0 87 O |p w to good brownl0 6 13 6 per Eindde 15 © ..05..0 
Grystals, ex, ship 4210 0 0 | HIDES Ox&Cowpibs ds d | Fork, cinseenns-: 0 59 o | Penang, Gr. and erys.0 @ @ o | TOBACCO— 
Caustic, London. £7 0 £8 9 | Salted, BA.&M.V. 0 4) 0 Hamburg ........ 0 0 6 | y Native brown ....10 9 11 0 4 yt bet oe 
Ash.. per degree 0 1k 0 0 Grande ...... 4360 él — Bis cides ces 92 0112 0 Madras, native...... 6 0 0 e Ohio, rib. bond... 0 56 O11 
8u, ariead, white,ewt2T 0 0 0 Aecimalian -..... 0 3 0 4 aE 0 9 0 wery, 2.20 0 Virginia leat -......: o4) 14 
Witt ore 210 24 0 centineiaans Cue Lard— Waterford and Manila, “superior 11 6 12 6 —~ op wernt + 0 1 6 
Bul ~ hed SEN Dry oP. REMV. 08 09 Limerick bladder 60 0 61 0 | ¢.V0¥ brows éudgid @ 10 9 Kentucky i . 0 44 010 
‘oward’s, in bottle ape alae She 06 0 7% Cork and Belfastdo 64 0 60 © Siam and China whiteo 0 0 0 ly strip 0 i} Oll 
Se ee Ching ssese0s 05 07 Perssnand kes, leiehes 0 64 0 w to good yellow 0 0 0 © Negrohend’ ey 4611 26 
CA 6 ac bo, Bc MUN oocnnsee 3 0 6 |_ American an 0 60 zhow,t0 goed rown0 © 9 6 | Columbian leaf ; 
Pelletier's........ 143 15 Deyeaitd Macritiaa 0 8h 0 4) Pork—Amer. & Cana- i grey and white0 0 0 0 duty 3/2 per lb. © 33 0 2 
German, in bulk... } $ 00 0 3 0 4 0 0 6 ogra eeeee Peeeeces 0 00 Havanna SSeescoees 1 6 6 0 ih 
Sulphate, , copper pt £24 10 £23 0 MD ssuececnwwes 0 4 6 7} razil, brown ...... 0 606 a vbnd. duty5/0 8 0 35 0 
Widen. eee 8 East India ...... © 3h 1 0 0 00 = pd toling exyst 18 © 18 6 | TURP'NTINE, pewt 34 
Sulphur flour ...... 810 1010 | INDIGO—per I> O 54 © | Java afit.. No. ib tole ol 6 ‘ cena 
Weumiiion, Eng. ics ih SS Fienenl goed t0'tns'0 --e-9 0 80 0 avea t., No. 15to1617 0 17 3 Milencoas Bu haart of 240 Ybe 
Cc ALS—per to Consuming,mdtof 4.2 6 2 0 48 0 F 160 163 hggs.£10 0£12 © 
eed heet-os,...28 © 0.0 |. Lowtogd. ordmry. 26 4 0 074 Olp r.togd Muscerds 183 6 14 @ hoggs 10 0 1010 
COCHINEAL— Miciras, e808... eS 4s RICE—Rangoon toarr. Nuere oe naten K wethers 10 0 10 10 
Teneriffe silvers per Ib 1 0 1 3 |. Native ....-....... 190 24 open chtr... cwt. 7 0 7 4h i ee eeeeeee 00 Kent fleeces ---» 10 0 101 
See . 0 Mal 4 Karyal rood to fine 5 ‘ 3 6 | ®5e ellos aart § 8 10 0 Tate's Gabon” 8 ° lar 3 aid wethers = werent 
@ |, yellow ........ 80]! Tr svrers bs 
Dives, Fine W T-pr ch:ted “9-108 Fe st “3 sha et a eacle...... covers VIC DD © Leicester do .... 910 10 
Ospe, gool to fine #16 22° 6.| Para; fine ......... ‘ EF Biem, Field 6ST Face tree on board Colonial per Ib, ods d 
Sate Ser yrs 0 & ¢ [Mozambique ---.\-° 0 6 140 |ROSIN—Amerseom 4 4) 4 ¢ creed OS E08 a + 2 eS 
: 6 | DRA’ pet edienn Ge Een ; Pi oeeeevence 0 . eee 
= ype 8 -. 60 10 0 ee one Greasy avr. to fair © 
ya lo ae ers oO bee AGO—Pearl. Pewt 11 0 14 0 Duteh, refined, fo:b. in Holland. | N. 8-Wales, Scd.ave 1 ott i 
a 6 mM 10 38 four ...:...... ll 6 12 3 | 2tbloavessuperfn. 18 0 0 0 Greasy average 0 8 0 8 
a 03 16 Foren 86 2.2 2 9 | SHELLAC per ewt 20lb do No.1 i8 o 6 9 | §-At8,Greasyavr. 0 8 © 9 
% 0 0 6 bee 1 0 1 6 [Orange, good to fine 75 0 86 Crushed, Nper bee 1s 0 18 8 NiZea.Scouredayr 1 6 1 7% 
'‘ga2°9 38 0 2 6 8010) 2 1 “I 6a. 0 No.1 — 18 0 Geenay ave 
H us tera an, «8108 21) Second .......... 0 70 0 ae 90 rage .. © 9 010 
ue f “ 1 4 |Garnet, AC ...-.." 56 6 57 0 | French 3 — 19 > 2 3) Cape—Sered. sup. 1 of 1 Th 
0 23 0 a 1 4 2 4 | Button,sorts,gdtofu 72 0 loaves, f.0.b 18 0 18 6 aed . 09 
“a 40 75 1 222 to ° = - | American gran., spot 00 08 0.7 ro 
° 0 - 4 r 
Sw om « {amtinemis™ 4 1 i [gicerdin = 3 8 eae aa S| ARR 23 2p 
350 60 0 Horse ides, Bugiish ori 1 6 | Bs pid 12 6 perewt....16 6 17 0 —G 0 
ee 1:2. 13 0 ay 
7.3 0°08 do >. TOM { im buzar ws 12 6 12 9 refined .. 21 0°22 6 os to supr. 11 1% 
0- 5b 0 0 TKe e728 Gonatea ..........12°0 126 eee of | 572 £110.11 6° a re Pie 
8 9 0 0 Tada > Si 18 | JunsypoorkGomeiy'o,0 0 9 Sie ebro Oh 0.108; 
: Raduagore........ 0 6 0 0 Bombes do rts £8 5 Coarse... @ 8 0 
£6 0 WAX-_E. I. Whitect.26 0 £70 ° 
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London Stock Markets [Price Current. 





BRITISH FUNDS, &e. 





Dividends | 
Due. | 





Name. 





Jan. July.. 
Aprii Oct... 


Quarteriy | a 


April Oct.. 
April Oct.. 


April Oct.. 
April Oct...) 


Feb. Aug.. 


narterly.. New 3} %, red. 
? 123 % a til 1005, aie 


923 
Yor Acct. Jam. 4. 


“RES rea) 


Do 
Ee. Aug. -| Aunts. an 
Sept. ‘Exchequer 
Dec.. June, 2 
\cansdadsov. naN 





'8 per Cent, Consols .... 
|3 per Cent. Reduced” a 




















CORPORATION BONDS.—Con. 
E N LF ae 
ame. 4 
: Prices. 
% 
6 Otsego, Rorbens-Besst ainachand 90101 
ee rr ee 99101 
Ot DBRS ats vcncencdhnsocecces 1921,103 5 
6 | Do Debentures ............ 1,04 6 
6 |Port Elizabeth Waterworks" . |107 9 
6 [Port Louls ...ccccccceccceees| 93-5103 & 
6 |St Louis City ............-... /1895)107 11 
5 |Timaru Har Board oye 97 99 
6 | Wanganui #7 8 Harb. Ba... 100 2 
4 ) Westport (N. arbour Bd.. i198! 6 8 








“lake of Man's i 





CORPORATION STOCKS. 
(United Kingdom.) 
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of Win- 
New York 
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%3/ GOVERNMENT SECURITIES. 








Autho- Dividend 
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BONDS, BANS. AND 5 
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Manchester Co 
00,000 Mbsdjenhoongh 
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16,984,326 Mstock, red. Brad. of hang 


10,850,000} Do 3%, Mocke 
890, Sess (City 


200|\Com. o 
of London), 


§21,764/Sheffield Corp, 
264 


,030/S'thampt'n Cor 
82,300/8. Staf. Mines - 


800,000/Swansea Corp. 
158,008) Windsor Cort red. 1918 
600,000! Wolverhmptn Corp* 341100 1082 ot 








Cor.of Ln. B fs bi” 3 100 
JO, 1802- 33/100 


0|Biackburn Irred. Btk 3 

000) Brigtn Cor. Red, 1946* 

,256| Bristol Corp. Deb. Stk i 

,000/Cardiff Stock, dle 
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2,306,050|Leeds Corp. sik, 1saT §, 100 


00/106 8 
1,317,426) L’ ‘tt Comp Teed oe 100) 
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Do Irredeemabie. . 3 
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aati of Napier Con. 

porous of Timaru (N,Z, 
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City of Brisbane(Bdge. 
City of Buenos Agres 
6 |City of Cape Tow 
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ity of Hobart Town Gtd. .. 
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seen sasendhsientt sail 
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& 
100,000 Apr.& Oct. 


150,000 Ja, & July} Do 1907 
Brit. Guiana.. 4 


000 Ja. ‘ July 
Pry & Oct. 


600,000) Ap. 
5,463,900 My & Nov. 
6,536,100, My & Nov. 
3,095,022, Ja, & July} Do Red. 6 


022 Ie, & July 
a "4 Dec, 


629,400 Jne.& 


4,370,600 'Jne.& Dee. 
98) 94 1,363, 100, Ja. & July 
2,636,900, Ja. & July 


255,400! Apr.& Oct. 


7,407,700, Apr.& Oct. 
2,615,600 Jne & Dec. 
2,000,000 Jne & Dec.} Do 


951,100 Jne & Dee, 


1,947,600' Jne & Dee. 
1,525,800, J ne & Dee. 
3,791,895 Jne & Dee. 
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200,000 May& Nov. 
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140,000/ Apr.& Oct. |J 
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700, 000, MayX Nov. 
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150,000, og & July 


1,000,000 Ja. & July 
3,069, 000 Quarterly 

600,000, Mar & Sept 
1,000,000'Jne & Dee. 
000 Mar& Sept 


624,000 May& Nov. 


4,214,100 Quarterly 
17702811 May& Nev. 


800,000 May& Nov. 
860,000 May & Nov. 
878,600 Ja. & July 
500,000 J a. & July 
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604,700 Ja. & July 
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1888-04 5 
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— 
3D AID hm M18 DOES 


5 


= 
- 
o 
= 
DOWOASAMWAMAANNND OH 


~ 
~ 
~ 
— 


De-lnee. ‘Stk. 4 |99 100 


b cniee « 109 il 
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1917-36,..... 4 |108} 4 
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%, 
14 101 jJan. July DutchCrts.ex. 
1 101 3 12guilders. . 4 76.8 
1 102 4 Quarter y ' French Rentes 3 
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u * F 
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: 190 2 RAILWAYS. 
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1 110 12 Onpinary SHARES AND Stocgs, 
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103 6 z | , 
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Agra Limited. 
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EngB. of RPlateL 
Eng. Scettish, & 
AustralianChr. 
Ger. Bk.of Lon., L 
Hong Kn & Shan. 


Imperl, Ottoman 
International Bk. 
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&S. America, L. 
Lon. &Braziln.,L. 
Lon. Jnt. Stk., 
Lon. Par&. Amen. 
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Native Guano, Limi: adn 
Nelson Brothers, Limited.. 
Neuchatel Asphalte, L. .... 

Do 7% Preference ........ 
Nevada Land and Cattle .. 
New Explosives, Limited .. 
Nobel Dynamite Trust, L... 
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6% Debenture Stock’. . 
Norton Brothers and Co.,L. 
Pawson and Co., Limited .. 
Phillip Morris & Co., &e., L. 
Phospho-Guano, Lim’ Fe 
Prairie Cattle, Limited .... 
Price's Patent Candle, L. .. 
Primitiva Nitrate Co., Saal 
Recife Drainage, L., 6 Deb. 
R. Goldeborough & kL. 
Richard Hornsby & Sons, L. 

Do 6% Preference Stock .. 
Deo 67% Debentures........ 
Rio de Janeiro City Imp., L. 
Do 6% Debentures........ 
Rie ee Jan. Flour Mills &c., 
™m 
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Fresh Meat, L. 

Robert Campbell & Sons, L. 
Raya! Aguarium, &e., L. .. 
&% erence ........ 
sy iger Co., C. & Lim. 
2 dee Cr fea knead 
U eile, Li secese 
Sadler & Co., Limited ...... 
Semuda Brothers, Limited 
Simson and Mason, Limited] 


Spratt's Patent, Limited .. 
Me Ame Y Limited a 
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Do 43% Debenture Stock 
6 |Barrett's Brewery, &c....... 


Bass, Ratcliff, and Gretton.. 


Bristol Lye fo ga & 


Co., Limi 
Prefere 


D 
Ci 
Co 
Do Preference 


Daniell &Sons’ Brew's. L.Ord 


rence 

Guinness, A. 
Ordi: Bt 

Do Preference 





f Lon. Brewy., L.6%Pf. 
= Bole gh mee Ng as 


wee eewseeees 


tures ...... 


6 |Dortm'nd Breweries, L.,Ord. 
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Telegraph Const., &e., L. .. 
egraph Const, 
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Wickens, Pease, & Co., L. .. 
W. B. Fordham & L.. 
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Young's Paraffin, &., L.... 
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; ’ \é TRAMWAYS, &c.—Cc, 
AS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE on. 
— MINES < a3 N 
e E S | Name. Closng) =| 3 ame, Closng 
z Closng S| Prices.| & | & Prices, 
z Name. Prices 3 ‘crosng|_ =| — ——-- 
z Home. (Prices. | 59 | 90 (Assam TB ....-..---+e++++ 89 41, | 10 | 10 ‘Bristol, Limited... Trae | 
-—__ British India Tea, L.....<.. 3 |Bueno es & elgrano, ‘ 
pordined “Do de Manan es “ in 6 Alamillos, Limited 13 es = wee ey Ag a3 4 | . Limited, Preference...” 5 
ie bo: by B,10% Prst.-/a01 cs | F) F Amada & Tirito sliver 1 0 ‘ 1 10 sonic Stik }100 | Bo 6% 1st Deb. Stock Ae 
1100 6 — wee wee 1 10 | 10 Anglo-African Diam L. 3 10 | 10 |Eastern Assam. om Cal ’ Li ited Ssanebetae : 
— sdeee [188 BT | APY OY ee sinor, Limited...... 2 ‘Jokai (Assam) Tea, Limited) 144153/ 10 | 10 Caleutta, Limited.......... vais 
100 ot Le 2 | 1| 1.\Asia Minor, Limited . 10 | 10° Linnited @o'42 | 18 | ie |Carthagens and  iiecrccias 
100 7 ee --o0 (M00 72 | oo! yplAustralian ........-.---+++ 1§ 2 | 96 | 99 Jorehaut Tea, Limited .... nd | Herren 
Stk 100 J, ference. .../200 ot ° Th pritish Broken Hii, dee 5 10} 10 | enka Plantations. Limited 2 o ei | Geoaee, Stenited - -.. Aa oft 
Stk |100 6 ur Stock. . tah oF 2| 2 \Cape Copper ideaieas ves 56 68) 10 » yohens Tea, [is Pee ca} Fate (8 ae coy eae ee? ut 
Bik |100 | Dos —  ....|170 6 | 2} 28 ited, Limited| a 3| '8| 19 Gavah Coffee. Li ves] 44 6. [Stk [100 | Do Per, 6% Deb. Stock *"!139 a9 
=i Hong and China 2022 | 1 ly Herre Fer 4 Assam Tea, Limited | 1} 12) 5 | 6 Continental’ Met. Trams. 
[100 .«.. (206 200} 2] 2 (Goplnpe, TP.C, Gold, age Fahy ERR Ordinary, Limited.....- 3 af 
oe ss : “ic) 6 ohl-2| 2 pe pas og) Ah A’ nis ONES &| 5/|_ Do Preference Shares....| 435 
3i| 2 Mauritius, Limited ........ 41} 2/1 eg ann hg to at ¢ 4) TELEGRAPHS, TELEPH 10 | 10 (Dublim United. ............. 94 10 
Met. of Melbourne 5 % Deb.114 16 | 1) } |pOOu crit Monitor, L...| 0 raz Dobe) oF oo | 10 | 10 [Edinburgh Street <22°2.°7, 13 i3 
; a4} Monte Video, Limited -.... 14920 j 1] 1 Callac ae 100 100 African Direct, Limited 8) 9}| 10 | 9 |Glasgow Tramway, &., L..| 14)15) 
*% *% Oriental, Limited. ........| 9 H : Empire Limited ....-....- 5 ries | oe **| #1 gg } 10 | 10 jul wg Pe cool 3 8 
wteepereees z S Limited .......- Gia) | Ee see en eeoe es 1; | 6| 6 \Imperial, Limited.......... 1 
if Sew, itd... 4 3) ZF Mit ia Gold, L. # 4)3tk 100 | Do Deferred °........... 6 a otis deer 4 . 
é 6 . » Limited.......... a i “ fex Gold Mining, .. Pref. | 10 2 aie L..... 161 4 | 10 | 10 |Liverpool United Tram., &. 
Ao | 12 lEan'Paulo, Livalisd.~--"-.-| 15 19h| 1) 2 |indian Consatted. Gold, Le | 8 11 1% ooo telephoned: Maint.) A H4| 26 | 10 [Landon, Limited |........ uh | 
ait | te Seach Metropolitan, A’..../297 3| 3 |Linares, Limited .......... 10 | 10 Cuba, Limited.............. 14 144) 10 De Founiiy Ocrilticatas! Sets 
i ) re 233 38 | 10| 10 tana, Li ted : 1 10 1 | Do 10% Preference. ....... 4 43 /|S8tk 100 | Do 5% Debenture Stock ../110 112 
4} Stk '100 oe ssecedtvel 2S 1} 1 |Mon 0 ne 4} 5| 4 |Direct Spanish, Limited.... Sth i160 (London GeneralOsnnibes, 1, is oes 
1) Ser | Do bern 6%. Dob.” Siock'135 40 | 1| 1 |Mysore Gold. Limited .... 6 | 6 | Do 10° Preference........ 10 A rope et 
4] PO 1100 | Do Eee. vaents G 2| 2 |Namague Unicd Copper, L) 8 44) 00 | 29 | irect U.8. Cable, Le 2....: 19] 6 | ¢ |London Road Car, tis 
|] 21S Pine Goke Original. 18 | } oF Mew Kuma Silver, L, -./:| af) 10 29 /Basterm,imited <-------"| biae| Be | 10 North Metropolitas.<--.-.] 17 
‘ New. Heover Hill Gold, L. Do 5% Red., 1899......-... 107 10 | 1@ | 1@ Nerth Staffordshire ........ 
COAL, IRON, AND STEEL. | 15*/0ld Lout, Limited 5 i 2 {ee ite | Do4? Mort. Deb. Stock ..|105 101 10 | 18 ‘Nettingham and Dist., 1... 
' {0710 Barrow Tematite Stel, L, 4 a} 1) } Dotto Min Prefs... | 1g 1g) 10 | 10 |Bastern Bxtension, E....... lee? 10 | 10 |Sheffield.................0..] 4 
Wo | 10 | Do0Y, Preference ........ | 8 91] 3] § {anuleiflo Copper, L. .... § 100 |109 Do 6 Dobe. red. 1608 ... [288 goa] 10 | 10 jSoushamnitoa 220220272 
G0 | 60 (Bowling Tron, Le -.:-..::.| 40-50 | "yi $8) |Pore Phillip & Colni-Gd..L | 0 4| 10 | 10 \German Uuton Tees Tesaily  § [Limited <n s..- esas : 
fo | ‘TaConsett Iron, Limited....."| 2123 | 34) *3' lRithmond Con, Limited...| 23 | 1# | 10 Gio oe eetecence | 14fi4p| 10 | 10 |Sunderiand, Limited | *.:*: 4 
33 | 20 Ebbw ValeSteel,Iron,&e.,L) 54 6 |109 |109 |Rio Tinto L. Mt. Bnds.,18#0 |100 1 | 10 | 10 iG t Northern ............ 14415 | 10 | 10 ‘Tramways ef France, L..... 2% 3 
|| “6 | 5 (English Crown Spelter ..... 3 4 lio9 100 | Do 6% 2nd Mortgage .... {90.100 | 20 1100 | Do 5% Debentures (i880) ..|102 105| 10 19 Tramways of Germany .... 1s 
1] 30Sojubs NeeRiste ke Witkes ‘irve,| | 18] 1) ,De AUT isiced Gia, | om tu[100 [100 |, Doge Debentures (1883) 108 100), 6 | /Trammays Union, 1. ......| (0b7 
|? | 6% ist Mortgage ........ 95.100 | 1 | 18/ (Ruby & Dunderberg Con. L. | 4 4 4 Lo 4  Pleting-Brazilian Li) 748 | 5| 5 \Vienna General Omnibus .. 1 
4] 10 | 10 Mar Iron Ore, Limited! a 1/1 Scottish Australian, L..... | i i B48 Doe, Debentures aitian ols Th 8] 10 | 10 ‘Wolverhampton, Limited...) 4 
10 .Muntz’s Metal, Li 7 +o» 5] 1 b Do OW conde ceccesccese | i 1 {11 \Orien Telephone, L. ik & Oe . 
oy ob Renae nes Pie | Lf] 3) 2 spr Rate Gl i. ath aL meme nM WATERWORKS. 
i . ae j | marine ........-.-- sees a 
B)Bikcraseerorte fr) 22 | 3) flpumnsnmetersn | AR) ¢) s/Seriacenn, ns al | (Aneel 
» | ° meee te ee i i I 3 I ene ty Rhee - oe ~ 10 | 10 West African, Limited . 7 a Stk 100 Chelsea, Ordinary hes tins bes 256 61 
; ta Do New sek? tatbuanes eal j i B 1.) Tnited Mexican, Limited | 3 3g }100 = By: ee = ff 0 | "= Be rae eres, Ltd.| R P 
109 |100.|, Do 77 Debentures, 1808 || 9 100) 1 | 11/ 'Wentworth Gold, Limited | rs_&|,0) |109 |" Do 8% Debentures... 417 21 |gtk |100 \ast London 12.22272.27"la0 
S| 10 irdeto ee Le tre..| 2 SHIPPING 15,| 15, |Weatera & Brazilian, Bomks ‘de <i | 50 (Grand Junction, max. 107... 12 2 
Preference. ... - 73) 73) erred .......+--++ IRAE |<. vrexinsend ee auhaane« (23 
10 6 Do Ho gy a nena | a He 20 | 16 |African Steam Ship ........ 63 74 7 | 7 i Do Deferred ..........-.- } 6 10 | 3 | Do New Maximum, 7 ¥ | 1213 
10/10) Do6% 2nd - | 2; 134 12} Amazon Steam Nav on} 11 12 }y99 /100 Do 6% tures A, 1910/109 112) j9 7 \Kimberley, Limited. .... 2.) 9 10 
1@ | 9 Vancouver Coal, Era | 6} 73 | 20 | 14 \Castle Mail Packets, L. ....| 13$144};00 100 | Do 6% Mort. Debs. B, 1910)109 112\199 |1¢0 |Lambeth, maximum 10% °::|252 7 
|| 10 | 10 |Viekers, Sons, &Co., | 93°98 | 20 | 20 (Cunard Steam Shipping, L.| a} 10 | 10 |West Indja & Panama, L..-) 18 1é/100 1100 | Do T)% 0... ....e.ee-e eee 197208 I 
4) Stk 100 | fannie mee age HF 1 2 | 20 | 10/{ Do............-.. +04: hbase | 788} 40/10! Dos Preference ..| 11 11 Stk {100 Do 4 /Debenture Stock :!\117 20 
‘ % | 24 West Cumberian . . 15 | 16 General Steam Navigation.., 12 13 | 49 | 10 Do 6°) Second Preference; 114124 }199 100 |New River, New .......... |350 60 
f 10 | 10 | Bose a civedveee en 1000 “yy er Union ——— .- = * Stk |100 | Do 4%. Deb. Stock ii ++ 138 EA 
6A, TD divccesocetoess 00 '100 6° Sterli mds... ..'i 100 Jebent St a 
BRITISH MINES. Sty %3 ‘Mereeaiileizuin i") 2 $4 me * = = 20 ("30 Odessa, I... A 6, Pref vaans| of iL 
reat Steam , * x % Det s..| 8 
| i. reattauey, Limited. ss] 10 | 's |New Zealand Shipping t..-| 2) 33) TRAMWAYS axp OMNIBUS. jie im oe eco bcbentare 
-- | T/T (South Co UrTOW......| 7 st 10 | 10 |Ortent Steam Nav tal **| 6s 5| 5 Anglo-Argentine, Limited..] 5 5 Bonds........... cases coy . jt 105 
++ | 2106 Bouth Wheel Frances =) ee ee espe New, 1807 ss ns---...| 24 25 [Stk [100 | Doo% Debenture Stock .-/128 31°] .. | .. \Portland (U.8.) Water 47%) « 
+, | 1577/6. |Tin i S- -. - err Se | 14,18 hes | 00 (Regal Meth@eean .......... 82 63 | 10 | 10 Barcelona, Limited ........ 12 12 | 100 Sou tase Bonds... 
* | ob |Weet Bassett .--..---| ab 24) 10 | 10 |Shaw, Savill & Albion, i .:| 7p Ml io Derdeonrtremvay, be, bt 72 |. | | Ordinacy 7... Ue 
‘2 | g040:6 West Wheal Seton ....| 5 6 | 20 20 Union | Steam Ship, Limited) vrrrit| 10 | 10 | DoS% Preference ........ taht 10 | 5 |Tarapaca, Limited ........ RO 
tee coo lwo ee Se and +4 | 1@ ‘Union Steam Ship of N. Z.| 13ti3, 2) 2 Brazilian Street, Limited ../ 13 1}|Stk' 100 ‘West Middlesex ............ 
























































LONDON POTATO MARKET. change. 

|| The-supply has been moderate, and trade dull. 

; Per Ton. Per Ton. | Interior beet Sait 
Magnum Bo ets biccaias 60sto 115s | Hebrons: .............sceceereee 60s to 110s | 2aterse eR OB 
Sacnste: ree 60s'to 150s | Champions .................... 50s to 90s eave.” ree Cae 

Scotch ditto ........ ss. 

American, cron os Hea 

Do i nd qrs. 

LONDON MEAT MARKET. ie: de seepere 
A shorter supply and colder weather has given trade a more | English veal ............ 
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THE DEBENTURE GUARANTEE 
AND INVESTMENT COMPANY (Limited). 

ISSUE OF £856,000 in 35,600 SHARES. 
Notice is hereby given, that the LIST of APPLI- 
GATIONS for above SHARES will be CLOSED on 
MONDAY, the 7th inst., at 4 p.m., both for Town and 


Country. 4 
19 Birchin lane, London, E.C. 


DEBENTURE GUARANTEE 





Acts, 1862 to 1886. 
ae ay one alg EACH, 
ISSUE £356,000 in 35,600 SHARES; 
Being. the. balance.of the First Issue remaining 
Payable £1 Share A 
on aan 
£1 = on Allotment. 
on Ist Fe , 1889. 


Three morths’ notice will be given of any Call, and 
no Call will exceed £1 per share. 








3. L., Director of the Brewers’ 
ae Esq., Director of the National Provi- 
sock Investment OSupany Gamised. 
_. Stock Investment 

: serursinte Company (Limited) th ener Ase 
: me eee Re: : 








AUDITORS. 
Messrs Deloitte, Dever, rages and Co., 4 Lothbury, 
.C. 


BANKERS. 
Lloyds Barnetts and Bosanquets Bank (Limited), 
72 Lombard street, E.C. 
SECRETARY. 
A. P. Busch, Esq. 


OFFICES. 
19 Birchin lane, E.C. 


ABRIDGED PROSPECTUS. 

This Company was founded in July, 1887, with a 
view (inter alia) of guaranteeing or purchasing out- 
right, upon remunerative terms, the Debentures of 

undertakings, and for assisting the Proprietors 
of important Trading and Commercial Businesses 
wishing to takeadvantage of the Joint Stock Com- 
Porhe Comp has been trading f 

e Company now i or & period of 
about 18 months. The accounts for the year 
justified the Directors in Paves » Cividegd ot Mie eehe 
of 7 per cent. per annum, writing off the whole of the 
preliminary expensesin connection with the formation 
of the Company, and carrying forward a balance of 
£814 1183d to the current year’s account. 
_ For the six months ending December 81st, 1888, an 
interim dividend at the rate wh ee cent, per annum 


has been declared and distri The assets of the 
Company are all intact, and its business sound and 
car Corporation (Limited), is e 


The ngaged 
in transacting business of a similar nature to that of 
prereset a rates of ie oe es its 

bonus, areas follows, 710 
aes 0 on. Sa in 1887. Its reserve fund 


on January ist, 1888. The present 
shares, £4 paid, is £6 10s. 


at 
price of 





Souicrrors. 
) Messrs Davidson. 40 ‘ 
Victoria streets £0,” * ToPem. 





favourable appearance, but prices have remained without much 


Per 8 lbs by the carcase. 

s-d 8 dy) sad ed 
@. Odo: Gi Datoh Vend....nnccccasccsccocce 3 4to5 @ 
3 0 3 4 Inferior mutton ....... ne on 
3 8 4 O'Middling ditto........... 40 48 
4 0 4 4)Primeditto ............ 6 0 6484 
310 3 11! Scotch ditto ...............005 5 4 5 8 
3 0 3 8)\ New Zealand ditto ......... 2.6 8:5 
3.165). 2 GC TReee nem .... wccocee 3.0. OE 
4 4&8 OQOi@mall ditte............ 38 #8 








aS 


No Founders’ Shares exist in this Company. To 
give strength to the undertaking, one-half of all 
profits over 7 per cent. will be carried to a Reserve 
Account, until the reserve Fund is equivalent to one- 
half the paid-up Capital for the time being. 

Full Prospectuses and Forms of Application for 
Shares may be obtained at the Offices of the Company, 
19 Birchin lane, E.C., at the Bankers, or Solicitors. 

The Memorandum and Articles of Association may 
be inspected at the offices of the Company’s Solicitors. 

London, December 81st, 1888. 


(‘ANADIAN PACIFIC RAILWAY 


COMPANY. 


DIVIDEND NOTICE. 

The HALF-YEARLY DIVIDEND upon the Capital 
Stock of this Company, at the rate of Three (3) per 
Cent. per annum, secured under agreement with the 
Government of the Dominion of Canada, will be paid 
on February 18th next, to Stockholders of record on 
that date. 

Warrants for this Dividend payable at the Agency 
of the Bank of Montreal, 59 Wall street, New York, 
Pre be nawaag ree wl ont pre February the _ at 

t Agency olders who are registe on 
the Montreal or New York Register. 

Warrants of Eu Shareholders, who are on the 
London Register, will be payable in sterling at the 
rate of four shillings and one penny-half-penny (48 14d) 
per dollar, less Income Tax,.at the Bank of Mon- 
treal, Abchurch lane, London, and will be delivered 
hed fe apreeer ee oe 

mpany, 88, Cannon street, London, an 
ey oto the Company wil be —_ 
London .im., on Saturday, January 1 
se  ) and New , ny 
y, Jan and will be- re ned at ten 
o'clock a.m., om Tuesday the 19th Sunewnay next. 
By order of to 
CHARLES DRINKWATER, 
Office of the Secretary, — See 
Montreal, January 2, 1889. 
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Share Capital £2,000,000, in 200,000 Shares of £10. 


DIRECTORS, 
W. RICHARDSON, ., Chairman. 
. J. Norman, Esq. 


C. J. Hegan, " 
gan, Fag F. Walters, Esq. 


W. B. McGavin, Esq. 


In Adelaide. 

Thomas Graves, Esq., J.P., Chairman. 
Goorge Dutton Green, Esq. 

A. B. Murray, Esq. 

H. M, Hawkes, Esq , Manager. 


In Brisbane. 
Hon. Alexander Raff, M L.C., Chairman 
Hon. J. 8. Turner, M.L C. 
Hon. Jas, Cowlishaw, M.L.C. 
Hon. John Donaldson, M.L.A. 
F.O. Bryant, Esq., Manager. 


BANKERS. 


THE LONDON AND WESTMINSTER BANK (Limited), 
THE ROYAL BANK OF SCOTLAND, 
THE UN(ON SANK OF AUSTRALIA (Limited), Adelaide and Brisbane. 





SOLICITORS. 
Messrs Freshfields and Williams. 


AUDITORS. 
Messrs Turquand, Youngs and Co, 


During the past twelve months the Company has been bothissuing and renewing 
its Debentures at Four per cent. per annum, for terms of three to seven years; but 
in the belief that many investors would prefer Debentures, which, without being 

irredeemable, have a long term to run, and form a readily negotiable security, the 
Directors are prepared to receive applicatlons at par for £300,000 Four per cent. 

Inscribed Debentures, terminable in 21 years from 1st April, 1889, interest payable 
half-yearly by Warrants, on Ist April and Ist October of each year, commencing 
with a Warrant for one-half year's interest payable 1st October, 1889. 

These Debentures will rank pari passu with the other Debentures of the 
Company issued under the authority of the Articles of Association, the 
amount being so restricted that the total principal amount of all money borrowed 
or raised by Debentures and received on Deposit, shall never exceed the unpaid 
portion of the subscribed Capital for the time being of the Company ; they are 
charged upon all the real and personal property, book debts, credits, assets, 


Issue of £300,000 Four per Cent. Inscribed Debentures, terminable in 21 years, from 1st April, 1889. Interest payable 
half-yearly by warrants, 


THE SOUTH AUSTRALIAN LAND MORT- 
GAGE & AGENCY ©O., LIMITED. 


Reserve Fund (In Consols), £100,000. 


Capital Subscribed, £1,500,000; paid up, £300,000. 


The Debentures will be issued in sums of £1,000, £500, £150, £100 each, in auch 
proportion as may suit the convenience of applicants, making up ‘the total of 
£300,600. 

Applications must be addressed on the annexed Form to the Company’ at their 
office, and be accompanied by a deposit of Five per cent. of the amount applied 
for, The remainder to be paid. as follows, viz :— 


20 per cent. on Allotment , 
25 per cent. on ist April ; 
26 per cent, on lst June ; 
25 per cent. cn lst July, 


at which latter date the Debentures will be ready for delivery, or Provisional Re- 
ceipts will be given, to be thereafter exchanged for Debentures in due course. 
Interest to lst July at Four per cent. per annum will be allowed by the Company 
upon the above instalments. If no allotment be made the deposit will be | 
returned in full, or if the amount allotted is less'than that applied for the surplus 
will be credited in reduction of the payment on allotment. 

The subscriptions will open on Monday, 7th instant, and close on or before 
4 p.m. on Friday, 11th instant. 

Debentures in the Company falling due in 18:9 may be tendered at par in pay- 
ment for Inscribed Debentures of this issue ; any difference of interest to be setiled 
by cash. 

Forms of application can be obtained atthe Company’s Office, at the London 
and Westminster Bank Limited, Lothbury, at the Royal Bank of Scotland, 
Bishopsgate-street, and of the Company’s Brokers, Messrs. Linton, Clarke, and 
Co., Bartholomew House, Bartholomew-lane, London, E.C. 


By order of the Board, 
GEO. P. ORWIN, 


money and effects of the company of what nature or kind soever. 
In respect of this issue it is intended to apply for a Stock Exchange quotation. 





8rd January, 1889. 


2, Moorgate-street Buildings, London, E.C. 


Secretary. 





The SUPSCRIPTION LIST will OPEN “on SATUR- 
DAY, the 5th instant, and CLOSE on MONDAY, 
the 7th instant. 


TRUMAN, HANBURY, BUXTON 
AND CO. (Limited), 

OF LONDON AND BURTON-ON-TRENT. 
Incorporated under the Companies Acts 1862 to 1886. 
Share Capital—1?,150 Ordinary Shares of £ 

BADO- COO «0.0000 00s oyesesnevsosgencsenerss enpsonenes: Aga 
Four per Cent. Debenture Stock, redeem- 

able at the option of the Company after 

20 years at 1U8 per CONE. .......cseeeeereereerors ,200,000 


2,415,000 

The Vendors retain the whole of the Share Capital 
and One-third (Four Hundred Thousand Pounds) of 
the Debenture Stock. 

Lloyds Barnetts and Bosanquets Bank (Limited), 72 
Lombard street, London, and Messrs Gurneys, Birk- 
becks, Barclay, and Buxtons, Bankers, Norwich, now 
offer for Subscription the remaining £800,000 of the 
Debenture Stock at the issue price of £102 per cent. 





Allotment. 
the 28th February. 


£ 
Payable 5 per cent. on a 
20 » » 
77 oo» 
102 
Payment may be made in full on Allotment, under 
discount at 3 per cent. per annum, — : 
Applications on the accompanying Form will be 
received at Lloyds Barnetts and Bosanquets Bank, 
Limited), 72 Lombard street, and all Metropolitan and 
‘country Branches ; and by Messrs Gurneys, Birkbecks, 
Barclay, and Buxtons, at Norwich, and their 
Branches. 








oan yy . 
Arthur Pryor, Esq., Chairman, 
C. A. Hanbury, Esq. J. H. Buxton, Esq. 
E. N. Buxton, Esq. R. Pryor, Jun., Esq. 
A. V. Pryor, Esq. J. M. Hanbury, Esq. 
G. Buxton, Esq. 
TRUSTEES FOR THE DEBENTURB HOLDERS. 

The Right Hon. Sir H. Selwin Ibbetson, Bart., M.P. 
(Chairman of the Trustees, Executors, and Securities 
Insurance Corporation (Limited), 

Sir T. Fowell Buxton, Bart. 

BANKERS. 

Lloyds Barnetts and Bosanquets Bank (Limited), 
72 Lombard street. 

Gurneys, Birkbecks, Barclay, and Buxtons, Norwich. 
SoLIcrroRrs, 

Dawes and Sons, 9 Angel court, London, 
Brokers, 


ndon, 
SECRETARY. 
W. Stokes. 
Tempoeary Orricss at 60 Lombard street, London, E.C. 





- PROSPECTUS. 
The brewery business of Truman, Hanbury, Buxton 








fand Co., whieh ‘has reeently ‘been converted into a 


| 
| 


Hichens, Harrison 34 Co., Threadneedle street, 


limited Company, has been in existence for about two 
centuries, and, at the present time, is doing a trade 
which is only exceeded by three breweries in the 
United Kingdom, the duty paid in London and Burton, 
according to the latest published returns, having been 
£166,412. 

The brewery premises and plant in London and 
Burton-on-Trent, together with the freehold and 


| leasehold properties belonging to the Company, have 


a 7 by Messrs Farebrother, Ellis and Clark at 
£017, 

The mortgage loans held by the Company amounted, 
on the 15th of December last, to £1,241,024, after 
making ample provision for all: doubtful debts. 

The books of the firm have been examined by 
Messrs Price, Waterhouse and Co,, chartered 


Average net profits for the past 5 years were 
£211,102 9s 4d, 
and that the net profits of the last year, from July 4, 
1887, to July 2nd, 1888, after making ample provision 
for all bad and doubtful debts, were 1284 15s 6d 

The annual interest on the Debenture Stock will 
amount to £48,000, while the income of the Company 
arising from profit rents and mortgage interest alone, 
exclusive of the profits of the Brewery Business, is 
certified by Messrs Price, Waterhouse and Co. to be 
£64,416 4s 3d. 

The Debenture Stock and interest thereon is 
secured on the whole property and undertaking of the 
Company, and constitutes a firsc charge thereon. The 
security is effected as to the permanent properties by 
mortgage to the trustees, and as to the rest by 
floating charge. 

Interest on the Debenture Stock will be paid half- 


| accountants, who certify that the 


yeadly, the first payment on.July Ist, 1889, being 
calc from the date of the payment of the in- 
stalments. 


In cases where no Allotment is made the Deposit 
will be returned in full, and where the amount 
allotted is less than that subscribed for, the balance 
of the d t will be applied towards the payment 
due on Allotment. Failure to pay any instalment 
will render the previous payments liable to’ for- 
fei 


eiture. 

A quotation in the Official List of the London. 
Stock Exchange will be applied for.in due course. 

The Memorandum Articles of Association of 
the Company can be i at the offices of 
> rn eri Th ante ae oe ee 
9A co’ rogmorton. q 

Forms. of Application can be obtained from the 
Bankers, Solicitors, and Brokers, or at-the Temporary 
‘Offices. of the Company. “) 

4th January, 1889. 

The following are es. of the certificates of 
Messrs_ Farebrother, Clark, and Co, and of 
|Messra Price, Waterhouse, and Co, :— 

29 Fleet. street, London, E.0, 
. December 27th, 1888, 


Gen 





tlemen, . 
We have surveyed.and. 
ithe value of the several pos compro a 


itioned and comprising: < ) +) 








I. The -Brewery Premises, situated at{ Brick lane, 
Spitalfields, together with the very valuable plant, 
‘Also the ne pec ragypgpe ar gy Fanenge pr 
the Coverle within a short distance of. the 
Brewery. ese Premises ether occupy a total 
area of nearly 8} acres ; of this 4} acres.are freehold, 
and 4} acres leasehold. 
Revie a my ere a 8 dle Black 

rewery an ting, together with the plant 
at Burton-on-Trent, imenedeaiene adjacent. to. the 
Burton station, and including altogether about 32 
acres. 

III, The 130 Freehold and 240 Leasehold Public 
houses and Dwelling-houses, situated in Londen 
Chatham, and elsewhere. . 

IV. Tne Freehold Maltings, Residence and Farm. of 
50 acres at Hale in County of Suffolk. 

V. ‘The Black Eagle Wharf at Wapping (freehold), 

We are of opinion that the several above 
mentioned are of the value of eight hundred and 
seventeen thousand one hundred and twenty-three» 
pounds nmeees 


Yours obediently, 
(Signed) FAREBROTHER, ELLIS, CLARK & CO. 
Messrs Truman, Han , Buxton & hank 
: 28th December, 1888, 


Gentlemen, 
yearsvending ind duly, 1086, cad @na-thet the ust | 
‘ » 1888, e net 
profits have amounted in. the five years to an average 
of £211,102 9s. 4d.:per annum, «nd that for the period” 
from: the 4th July, 1887, to the 2nd July, 1838, they» 
have amounted to £207,284 15s. 6d. hy 
persis ren se Some the interest 
Mo loans vo nen rentals, included in the ' 
above of {284 15s. Gd., amounted to 
£64,416 4s. 3d. w ain 
e are, tlemen, 
Your obedient Servants, 
(Signed) PRICE, WATERHOUSE & €0. 


NORTH .AND SOUTH WALES 
BANK, LIMITED. 
ONE HUNDREDTH DIVIDEND. 
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of income tax, on y 
llth instant,;»at ‘the Head Office: and the variou § 
Branches. At. awe ah 
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